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Offer to Holders of Certain 


Hungarian Municipal, Ecclesiastical and 
Private Long-Term Bonded Debts 


The Cash Office of Foreign Credits at Budapest, Hungary, hereby announces 
that pursuant to the Offer of the Cash Office, published on July 23, 1937, as 
extended, it will redeem coupons of the maturity, and with respect to the issues, 
hereinbelow specified, during the period stated, at the rate of $8.75 per coupon 
detached from a $1,000 bond. Such payment will be made through its Central 
Paying Agents in New York, SCHRODER TRUST COMPANY, 46 William Street, 
New York, N. Y. 

This Offer does not apply to coupons attached to any of the securities below 
mentioned which shall have been stamped and registered as being in Hungarian 
ownership under the Decree of the Hungarian Cabinet Council, No. 300/1936 M. E. 
and is made only to persons resident outside of the Kingdom of Hungary or firms or 
corporations situated outside Hungary, excluding branches thereof in Hungary. 

Coupons presented in acceptance of this Offer must be transmitted to 
SCHRODER TRUST COMPANY, as Central Paying Agents of the Cash Office of 
Foreign Credits, together with a form of letter of transmittal which is obtainable 
from such Paying Agents. 

Name of Issue 


HUNGARIAN-ITALIAN BANK LTD. 742% 
Mortgage Bonds, Dollar Issue, Series “‘A”’ 
HUNGARIAN-ITALIAN BANK LTD. 742% 
Mortgage Bonds, Dollar Issue, Series “A-B” 
NATIONAL CENTRAL SAVINGS BANK OF 
HUNGARY 717% Series “A” Sinking Fund 
Gold Bonds, Dollar Issue.........................-.-.. August 1, 1940 
RIMA STEEL CORPORATION (Rimamurany- 
Salgotarjan Iron Works Co. Ltd.) 7% Closed 
First Mortgage thirty-year Sinking Fund 
Ge I, TE BPIIIIIG, ccncccccnccccscsscsssntnteceusecs 


August 9, 1940. 


Coupon Date Offer Expires 


August 1, 1940 February 5, 1941 


August 1, 1940 February 5, 1941 


February 5, 1941 


August 1, 1940 February 5, 1941 
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SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Aug. 6, 
1940 


Dividend 
No. 128 


The Board of Directors has this 
day declared a dividend of 
Twenty-five Cents (25¢) per 
share on the Capital Stock of this 
Corporation of the paz value 
of Fifteen Dollars($15.00)each, 
payable September 16, 1940, to 
stockholders of record at the 
close of business, three o'clock 
P. M., August 21, 1940. The 
transfer books do not close. 
Checks will be mailed. 

W. D. BickHaM, Secretary 



































DIVIDEND 


ARMOUR 4x0 COMPANY 


OF DELAWARE 


On July 26 a quarterly dividend of 
one and three-fourths per cent (1 %{ %) 
per share on the Preferred Capital 
Stock of the above corporation was 
declared by the Board of Directors, 
payable October 1, 1940, to stock- 
holders of record on the books of the 
Company at the Closejof business 
September 10, 1940. 

E. L. LALUMIER, Secretary 























UNDERWOOD ELLIOTT FISHER COMPANY 


The Board of Directors at a meeting held 
August 8, 1940, declared a dividend for the third 
quarter of the year 1940, of 50c. a share on the 
Common Stock of Underwood Elliott Fisher Com- 
pany. payable September 30,81940, toWstock- 

olders of record at the close of business Septem- 
ber 12, 1940. 

Transfer books will not be closed. 

C. 8. DUNCAN, Treasurer. 








Statement 


EARNINGS STATEMENT FOR 
TWELVE MONTHS ENDED 
JUNE 30, 1940 


Crane Co. has available an Earnings Statement 
of the Company and its subsidiaries consolidated, 
for the period July 1, 1939 to June 30, 1940. A 
copy of the statement will be mailed on request 
to holders of the company's securities and other 
interested persons. 














J. L. Holloway, Secretary 
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Ot tae debate that has been under way for some time 

past in Washington and elsewhere, concerning 
the methods to be employed in raising and training a 
large army, have been convincing in one particular 





The Financial Situation 


so it must of necessity give second place to nice ques- 
tions of ‘“‘democracy”’ and the like. No army worth 
its salt is ever ““democratic,’’ and never can be. The 
emphasis at such times must in the nature of the case 


if in no other. 


sions which seem to serve 
no purpose except to de- 
termine whether compul- 
sory selective military serv- 
ice is in principle ‘‘demo- 
cratic’ or not. There has 
been a great deal of sound 
and fury in some quarters 
about the treatment of 
capital versus the incidence 
upon labor of the various 
measures under considera- 
tion or in contemplation. 
Throughout it all there has 
usually been evident a tacit 
assumption that the safety 
of this country, perhaps its 
very life, depends upon a 
highly trained army of 
about two million men. 
At times vaguely, at others 
quite definitely, the view 
has cropped up that there 
is something essentially un- 
desirable, even reprehen- 
sible, about any one mak- 
ing a profit of any sort in 
the production of goods re- 
quired for national defense 
under the programs being 
laid out, perhaps making a 
profit on anything in times 
of an emergency deemed 
by the authorities real and 
serious enough to require 
the raising of a large army. 

So long as confusion of 
thought is thus rampant 
throughout the Nation con- 
cerning these questions it 
is not likely that we shall 
do better, at best, than 
to ‘‘muddle through.’’ 
Whether one method of 
raising a large army is 
more ‘‘democratic” than 
another depends largely 


They have revealed a most astonish- 
ing confusion of thought regarding the very funda- 
mentals of the questions under debate. 
have been wasted and much heat displayed in discus- 


Many words 
cumstances. 











be upon effectiveness, not upon “democracy, 
justice,” or any of the other questions of a like sort 
which so much occupy our thoughts in usual cir- 
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Let Us Proceed with Circumspection 


I have in mind, as an example, the enact- 
ment by Congress and the State Legislatures 
of laws dealing with subversive activities, 
with seditious acts, with those things which 
slow up or break down our common defense 
program. These mutual objectives can be 
reached by carefully considered legislation, 
free from the prejudice and emotional haste 
which characterized much similar legislation 
during the last World War. 

The information relating to such sub- 
versive activities was scattered in a variety of 
government agencies during that war. This 
proved not to be efficient; and I have asked 
that all information of this nature be referred 
to the Federal Bureau of Investigation so 
that it can be handled efficiently and with 
the singleness of treatment that such ma- 
terial demands. I emphasize again unity of 
spirit, unity of purpose and unity of action 
in approaching the practical means to a com- 
mon end. 

And the common defense should be through 
the normal channels of local, State and na- 
tional law enforcement. The untrained po- 
liceman is as ineffective as the untrained sol- 
dier. The amateur detective soon becomes a 
fussy and malicious busybody. We must be 
vigilant, always on guard and swift to act. 
But we must also be wise and cool-headed and 
must not express our activities in the crvel 
stupidities of the vigilante.—The President 
of the United States upon the occasion of a 
conference this week of Federal, State and 
local officials. 


In view of the hysteria, or near-hysteria, 
which has for a good while past been preva- 
lent in this country concerning “fifth col- 
umns’”’ and the like, it is but natural that 
many thoughtful citizens, whose devotion to 
country is not to be questioned, should have 
been inclined to view plans for such activities 
as here in question with trepidation. 

“The prejudice and emotional haste’’ in 
such matters during the World War are still 
relatively fresh in the memories of many. It 
is encouraging, so far as it goes, to be able to 
note that the President, who is apparently 
taking the lead in this movement, is cognizant 
of the dangers inherent in this type of legis- 
lation and law enforcement. 

It is often not easy for officials to distin- 
guish between honest difference of opinion 
among patriots and propaganda with ulterior 
motives. It is often easy for them to stamp 
legitimate criticism the work of foreign 
agents. Sometimes the best way to give 
effectiveness to propaganda is to try to sup- 
press it. Yet distinctions must be drawn if 
our treasured freedom of speech and the very 
basis of our democracy is not to be destroyed. 


9? 








” “social 


Capital vs. Labor 

As to “capital versus 
labor,’”’ there is no such 
issue here. Certainly there 
is none if we are to assign 
the usual meaning to that 
phrase. The alleged strug- 
gle between ‘capital’ and 
“labor,’’ according to many 
modern observers continu- 
ously under way in peace 
times, is, so far as there is 
such a struggle, one not 
between machines and the 
men who operate them, 
but between one group (if 
they can be termed a 
group) of men who own or 
manage the so-called “in- 
struments of production” 
and another (if indeed 
they can be called a group) 
who actually operate these 
instruments. Even in nor- 
mal life there is not, and in 
a country such as ours 
there cannot be, any sharp 
dividing line between these 
groups. In the case of com- 
pulsory military service 
there is none at all. The 
wealthiest capitalist and 
the worker wholly de- 
pendent upon his wages 
for his livelihood have 
precisely the same status 
in any compulsory mili- 
tary service measure now 


in contemplation. Not 
workmen, clerks, book- 
keepers, ‘“‘bosses,’’ stock- 


holders or industrial man- 
agers, but men are to be 
inducted into military serv- 
ice. The laborer who is 
“drafted”? must give up his 
job for the time being and 





upon the meaning assigned to the term democracy, of 
which each debater appears to have his own defini- 
tion. The question, in any event, is scarcely as vital 
as one might suppose from current debates. Of 
course, military service when required of citizens 
must bear with substantial equity upon all groups and 
all individuals in the population, but when a democ- 
racy is plunged into a major war or is seriously and 
immediately threatened by such a catastrophe, it is 
at once under the necessity of meeting the situation 
as promptly and as effectively as it can, and in doing 


become a soldier. The industrialist or banker who 
is drafted must turn his tasks over to some one else 
and become a soldier at the same rate of pay as the 
laborer. The worker who is exempt or whose call is 
“deferred” may proceed with his daily tasks as usual. 
The plant manager or the ‘‘big boss’’ who is not called 
to the colors does precisely the same. 

If the complaint is that individuals are ‘‘drafted”’ 
but their income from past savings is not, the position 
is equally untenable —particularly if the complaint is 
couched in terms of capital and labor. The man who 








736 
in his daily business life takes orders but gives none 
may have, and often does have, income from past sav- 
ings, while the man who gives orders may not have 
any. Moreover, drastic income tax laws have already 
“drafted” a large part of the income here under dis- 
cussion, and tax laws now in contemplation appear to 
assure the “drafting’’ of more of it. Finally, the com- 
pulsory military service measures now under discus- 
sion are of the selective variety. To be sure, no one 
would suggest that “drafted” upon a 
selective basis. If upon any other basis, we should 
have those not subject to military service as well as 
those who are, victims of the conscription. In any 
event, we should have the Government taking the 
persons and the income of some individuals and the 
incomes but not the persons of others—a strange way 
to cure any inequities that result from compulsory 
selective military service. 

Certain critics of the capital 
school seem to complain that men, or certain groups 
of men, are to be “conscripted” but that the instru- 
ments of production as such are to be left largely in 
private hands. They seem at times to argue not 
merely that no one should be permitted to have and 
to keep income from past savings but that the pro- 
ductive machinery representing such savings, so far 
used or useful in national defense, 
should not be permitted to earn anything from 
which such income could be paid. Their plea ap- 
pears to be for a sort of state socialism during the 
period of war or war emergency, the government 
controlling and directing all industrial operations 
bearing upon armament and the like with a view 
not to profit but to production of the goods thought 
necessary. Apart from the utter chaos such a pro- 
cedure would create, it could not for a moment be 
defended in the name of equity. One plant which 
though not at present used for that purpose could 
be used advantageously to produce implements of 
war would be “conscripted”, and its owners left 
without income and without assurance even of plant 
maintenance for the duration of the emergency 
while another not so adaptable to the purposes in 
hand would be left in private hands while its own- 
ers made what money they could. 


income be 


versus labor 


as it is 


Do We Need “Conscription’’? 

Further analysis would merely bring to light 
other logical and practical difficulties with all such 
arguments. The sooner we drop such considera- 
tions and get down in a practical way to deal with 
the problems by which we are faced the better. The 
first question we must decide is whether there is 
need for compulsory public service at all. The an- 
swer to that question must in large measure be de- 
termined by the degree and the nature of the real 
danger by which we are confronted. No one sup- 
poses that we can effectively raise, train and main- 
tain an army of 2,000,000 men on the basis of the old 
volunteer system. If we must adopt the age-old 
Prussian notion of a “nation at arms”, we can 
scarcely avoid the Prussian technique. On the Con- 
tinent of Europe the chronic state of conflict and of 
threat of war plus the fact that Prussia, an aggres- 
sive people by its very nature, initiated and clung 
to the system has long obliged all nations to adopt 
and maintain it. It does not follow, however, that 


the United States across the wide expanse of the At- 
Jantic from all this turmoil is under any practical 
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necessity of slavishly imitating Prussia and the 
others. For years past we have been all too prone 
to suppose that because Europe does, or is habitu- 
ally doing something or other, it is incumbent upon 
us to do the same lest we be behind the procession. 

We must of course determine for ourselves in 
light of our own situation whether we need to have 
an army of the sort and the size now in contempla- 
tion, and our need of it must be established upon 
something more relevant and substantial than the 
fate of countries contiguous to the Prussian war 
machine. It is not yet clear even that the German 
military might is able to cross the narrow English 
Channel and invade England. Even if it presently 
proves itself capable of such a feat, evidence would 
still be lacking that it could similarly cross the At- 
lantic Ocean. Let it be carefully noted what naval 
preparations are not now under consideration. The 
question is this: Can we be attacked quickly from 
any quarter in such a way as to stand in the need 
of land forces of the size now in contemplation? 
Certainly in this case, he who asserts must prove. 
A second question almost as pertinent is this: If 
we cease badgering nations with which we think we 
might sometime in the future be at war, and attend 
strictly to our own affairs, must we nonetheless ex- 
pect an attempt to send troops in large numbers to 
our shores? Again he who asserts must bear the 
burden of proof. It sems to us that unless an af- 
firmative answer to both these question can be 
made convincing, it would be difficult to find war- 
rant for the compulsory military service measure 
which now is provoking so much debate and so 
much heat largely concerning points which do not 
vo to the root of the question. 


State Socialism Precluded 

If. however, we really are, as most people appear 
to suppose, in such real danger as to warrant this 
effort and this burden, then the very existence of 
that danger must preclude serious consideration of 
an extension of the principle of conscription to in- 
come and capital. In short, if we are in mortal 
danger, we could find no better way of courting de- 
struction than to undertake anything in the nature 
of state socialism, applied either to a limited list of 
“key industries” or to the business mechanism in 
its entirety, coupled with virtual conscription of in- 
dividuals not needed in the military forces them- 
There is no question here of “democracy”, 
It is, in such circum- 


selves. 
“equity”, or “social justice”. 
stances as these, simply and solely a matter of per- 
forming an intricate, and arduous task competently. 
That we could never do under any system except 
that to which we are accustomed and to which our 
habits of thought and traditions are suited. This, 
as is true of so many other things, is a task which 
one people accomplishes best in one way and another 
people in another way. It proves nothing that Ger- 
many by use of what amounts to state socialism 
has been able to create and operate a military ma- 
chine the like of which the world has never before 
seen. By no stretch of the imagination could it 
follow that we could do the same thing in the same 
way. We shall be able competently to defend our- 
selves and our interests in our own way or we shall 
never be able to do it at all. Our way embrace full 
use of private initiative, reasonable profit, and a 
degree of Government supervision and intermed- 











Volume 151 


dling that is reduced to the minimum necessary to 
coordinate activities and conduct such war or wars 
as we may engage in. 

All this is equally true of a system half socialistic 
and haif free. It is very well to talk vaguely about 
conscripting income, but the fact is that from some- 
where we must get funds for the plants necessary to 
produce armaments. If the Government takes all 
income, or practically all of it, over and above that 
necessary to meet the ordinary daily needs of the 
people there will be no private funds available to 
construct these plants. If the policy of the Govern- 
ment in ether particulars is such as to render it 
patently unsafe for the private investor to employ 
his funds in the construction of needed plants, then 
such funds will not be forthcoming. In either case 
the Government then must provide the funds, un- 
less the whole program is to be handicapped at the 
barrier, and every one knows that nothing in dis- 
patch and efficiency is gained when the Govern- 
ment steps into the picture in such a role as this. 

The situation is the same or worse when it comes 
to having the government undertake to operate 
plants or interfere in the routine affairs having to 
do with the management of them. The industry of 
this country owes its greatness and its efficiency to 
the initiative of individuals who have spent and are 
spending their lives in it, not to government or to 
public officials whose experience usually lies largely 
in the field of politics. That industry will continue 
to function effectively if asked to do so in the way 
and under the management to which it is accus- 
tomed, and if not hampered and badgered by of- 
ficials who had best attend to their own jobs. Far 
from troubling themselves unduly about the pos- 
sibility of excessive profts from our armament pro 
gram the government, and all those who seem to 
feel that revolutionary measures should be taken 
in the name of “democracy” or “social justice”, 
would serve themselves and their country far better 
by making certain that conditions are such as to 
make a reasonable profit reasonably possible for 
those who undertake the work and the risk involved 
in producing the goods essential to national de- 
fense. We shall succeed in no other way. 

It is exceedingly unfortunate, it is indeed a re- 
flection upon our democracy, that debate on the 
compulsory military service measure and related 
questions of national defense is not being conducted 
in a more rational and clear-headed way. 


Federal Reserve Bank Statement 

FFICIAL banking statistics this week reveal 
another decline in the total of idle credit 
available, notwithstanding a further advance in our 
monetary gold stocks. Treasury borrowing through 
Commodity Credit Corp. and a gain of currency in 
circulation more than offset the influence of the gold 
receipts for expansion of credit resources. The gold 
stocks moved up $106,000,000 in the weekly account- 
ing period to Aug. 7, raising the total to another 
record at $20,568,000,000. Currency in circulation 
advanced $46,000,000 to $7,929,000,000. Because 
of the Treasury borrowing of some $289,000,000 
through an issue of CCC notes, deposits of the 
Treasury with the 12 Federal Reserve Banks were ad- 
vanced sharply, and member bank reserve balances 
fell to a corresponding degree. The net outcome of 
these influences was a drop of $180,000,000 in excess 
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reserves of member banks over legal requirements, 
reducing the total to $6,330,000,000. At this level 
excess reserves are $550,000,000 under the record 
achieved three weeks ago. It seems quite probable, 
as funds are disbursed by the Treasury, that the 
record level again will be reached and even surpassed. 
There is still no change to be noted, meanwhile, on 
the demand side of the credit situation. The con- 
dition statement of New York City reporting member 
banks reflected an increase of business loans by 
$10,000,000 in the week to Aug. 7, to a total of $1,- 
708,000,000. Loans by the same banks to brokers 
and dealers on security collateral fell $27,000,000 to 
$275,000 ,000. 

Another decline of $2,000,000 in open market hold- 
ings of United States Government securities is indi- 
‘ated in the condition statement of the 12 Federal 
Reserve Banks, combined, lowering the aggregate to 
$2,445,928 000. This recession was confined to 
Treasury bond holdings, which now are reported at 
$1,319,196,000, while Treasury note holdings were 
motionless at $1,126,732,000. Gold certificates held 
by the regional banks increased $84,998,000 in the 
statement week, to $18,273,975,000. Other cash was 
off, owing to the demand for currency, and total 
reserves of the 12 Banks thus increased only $66,- 
585,000 to $18,645,750,000. Federal Reserve notes 
in actual circulation advanced $33,325,000 to $5,- 
280,926,000. Total deposits with the regional! institu- 
tions moved up $21,030,000 to $15,595,609 ,000, with 
the account variations consisting of a decline of 
member bank reserve deposits by $212,273,000 to 
$13,285,861 ,000; an increase of the Treasury general 
account by $229,311 ,000 to $923,394 ,000; an increase 
of foreign bank balances by $28,970,000 to $816,- 
341,000, and a decline of other deposits by $24,978,- 
000 to $570,013,000. The reserve ratio improves to 
89.3% from 89.2%. Discounts by the regional 
banks dropped $436,000 to $3,236,000. Industrial 
advances were off $282,000 to $8,602,000, while 
commitments to make such advances were down 
$151,000 to $8,431,000. 


The New York Stock Market 


| gies week of extreme inactivity ends today 
in the New York stock market, the trading 
being on such a small scale that the five full sessions 
on the New York Stock Exchange produced a total 
volume of hardly more than 1,000,000 shares, all 
told. The dealings in equities ranged between the 
200,000- and 300,000-share levels, which is an ab- 
surdly low volume when the total of stocks currently 
outstanding is taken into consideration. Uncer- 
tainty in both national and international affairs 
obviously kept the turnover to a minimum. With 
everything in turmoil, the tendency of almost all 
traders and investors is to await some indication of 
a decisive turn in affairs. The financial markets, 
meanwhile, are drifting along, with price changes 
of no more importance than the volume of business. 
Leading stocks in all groups varied only fractionally 
all week, in most instances. A few issues showed 
gains or losses or a point or more, but such changes 
were unusual. The great bulk of less active stocks 
simply remained at former levels. 

The primary factor of the week was probably that 
of defense legislation in Washington, along with 
the vagaries of the Administration in this highly 


important sphere. Conscription was debated end- 
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lessly in Congress, and some uncertainty still pre- 
vailed as to the excess profits levy. The tax pro- 
gram necessarily will tend to hamper the defense 
plans, but this seems to be a matter on which the 
Administration finds it difficult to be reasonable. 
Contributing to the uneasiness in financial circles 
was also the course of the European war. When 
Italy started a diversion in Eastern Africa, Wednes- 
day, some observers felt that this might be merely 
the prelude to intensification of the German attack 
against England. Far Eastern developments like- 
wise were anything but heartening, and the tendency 
to sit tight was further confirmed by this aspect of 
affairs. These matters, together with the election 
campaign, tended to overshadow fairly good busi- 
ness reports. 

In the listed bond market small variations also 
were the rule, with business on a small seale. 
United States Treasury issues showed only small 
fractional changes, from day to day, and best-grade 
corporate securities likewise were dull. Speculative 
railroad and industrial bonds failed to attract any 
buying of consequence, despite indications that rail- 
road legislation soon may be taken up again in 
Washington, and notwithstanding the reasonably 
favorable industrial earnings. In the foreign dollar 
bond department, issues of countries occupied by 
Germany were in occasional demand. The obliga- 
tions of the countries actually at war were marked 
a little higher. Latin American bonds were neg- 
lected and almost motionless, despite the Washing- 
ton proposal for lending $500,000,000 to our so 
‘alled “good neighbors.” The commodity markets 
were hardly more active than financial centers. 
leading grains were inclined to drift a little lower, 
while base metals varied only slightly. Foreign 
exchange dealings were confined almost entirely to 
official transactions, but there were again some 
small trades in “free” sterling, which hovered just 
under the official rates. Gold moved toward the 
United States in undiminished volume. 

On the New York Stock Exchange six stocks 
touched new high levels for the year while 15 stocks 
touched new low the New York Curb 
Exchange two stocks touched new high levels and 20 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sale on 
Saturday were 121,960 shares; on Monday, 283,950 
shares; on Tuesday, 289,890 shares; on Wednesday, 
239,790 shares; on Thursday, 206,490 shares, and on 
Friday, 308,390 shares. 

On the New York Curb Exchange the sales on 
Saturday were 42,300 shares; on Monday, 56,640 
shares; on Tuesday, 62,585 shares; on Wednesday, 
61,975 shares; on Thursday, 53,060 shares, and on 
Friday, 70,975 shares. 

Market activity on Saturday of last week pursued 
its usual lethargic course. Quietness prevailed at 
opening time and stocks moved irregularly higher. 
What little activity there was centered about local 
transit issues and Studebaker Corp., which was the 
second most active stock. Other groups were in the 
main ignored, and the list as a whole closed firm 
and mixed. Legislation dealing with plant amor- 


levels. On 


tization and profits taxes has tended to restrict 
trading pending the final disposition of this prob- 
As a result sales volume on Monday, as in 


lem. 
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other recent sessions, almost reached the vanishing 
point. Likened unto the Saturday session, local 
traction stocks, coupled with a few special issues 
such as International Paper and Lehigh Valley, 
saved the day from complete dulness. At closing, 
prices ruled firm and mixed. The market on Tues- 
day came in for some reaction which cut moderately 
into share prices and left them lower on the day. 
Grave uncertainty over the outcome of the struggle 
abroad, which has slowed up in recent weeks, to- 
gether with vexing problems at home, tended to 
smother any spirit of optimism. This produced 
bearish outlook as regards the future. Incentive 
was again lacking on Wednesday, notwithstanding 
favorable reports from the country’s industrial cen- 
ters. Except for mild interest in special groups, 
the list drifted within a narrow range and closed 
irregularly lower on the day. On Thursday the 
market went on record as being the second slowest 
full session in 22 years. The most active period 
was in the initial hour, when a turnover of 60,000 
shares took place. Thereafter the volume tapered 
off by one-half, and continued at that amount each 
remaining hour of the session. What progress there 
was took place in aviation shares and was purely 
of a fractional nature. A steady and mixed trend 
characterized the close. Moderate gains were the 
esterday as trading volume expanded, bringing 
with it a firmer tone which endured through the 
close. With a few exceptions closing prices yester- 
day were lower than final quotations on Friday of 
last week. 

General Electric closed vesterday at 3334 against 
337.2 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2814 against 29; Columbia Gas & 
Electric at 51% against 534; Public Service of N. J. 
at 3614 against 38672; International Harvester at 
4352 against 4452; Roebuck & Co. at 
against 7614; Montgomery Ward & Co. at 41 against 
4134; Woolworth at 351g against 33°., and Amer- 
ican Tel. & Tel. at 16214 against 162%. 

Western Union closed yesterday at 17%4 against 
18 on Friday of last week; Allied Chemical & Dye at 

15014; E. I. du Pont de Nemours at 
16354 against 16554; National Cash Register at 1114 
against 1114; National Dairy Products at 
against 13%, ; National Biscuit at 19°¢ against 1914 ; 
Vexas Gulf Sulphur at 31°4 against 3214; Loft, Inc., 
at 21% against 2214; Frastieantel Can at 3914 

against 39; Eastman Kodak at 129 against 12414; 
Standard Brands at 614 against 614; Westinghouse 
Elec. & Mfg. at 100 against 10194; Canada Dry at 


rule y 


Sears, T6145 


155 against 


135% 


1414 against 1434; Schenley Distillers at 101% 
against 1014, and National Distillers at 2034 


against 21. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1514 against 1514 on Friday of 
last week; B. F. Goodrich at 11% against 12, and 
United States Rubber at 18% against 1934. 

Railroad stocks were for the most part improved 
this week. Pennsylvania RR. closed yesterday at 20 
against 19% on Friday of last week; Atchison To- 
peka & Santa Fe at 16 against 154g; New York 
Central at 117% against 12; Union Pacific at 8434 
against 8414; Southern Pacific at 844 against 8%; 
Southern Railway at 11% against 1114, and North- 
ern Pacific at 614 against 61% 

Steel stocks were sensmand the present week. 
United States Steel closed yesterday at 5314 against 
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d4 on Friday of last week; Crucible Steel at 30 
against 30; Bethlehem Steel at 7814 against 80, and 
Youngstown Sheet & Tube at 3114 against 325%. 

In the motor group, General Motors closed yester- 
day at 47144 against 455¢ on Friday of last week; 
Chrysler at 731% ex-div. against 737,; Packard at 
#14 against 314; Studebaker at 734 against 714, and 
Hupp Motors at \% bid against 14. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 5314 against 33144 on Friday of last 
week; Shell Union Oil at 81¢ against 834, and At- 
Jantic Refining at 22 against 215%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 19% against 2014 on Friday of 
last week; American Smelting & Refining at 355. 
against 3754,and Phelps Dodge at 28%4 against 2814. 

In the aviation group, Curtiss-Wright closed 
yesterday at 794 against 7 on Friday of last week; 
Boeing Aircraft at 1414 against 1454, and Douglas 
Aircraft at 7034 against 7114. 

Trade and industrial indices remained favorable 
in the week now ending. Steel operations for the 
period ending today were estimated by American 
Iron and Steel Institute at 90.5% of capacity, 
against 90.4% last week, 86.4% a month ago, and 
60.1% at this time last year. Production of electric 
power for the week ended Aug. 3 was reported by 
Edison Electric Institute at 2,604,727,000 kwh., 
against 2,600,723,000 kwh. in the previous week, and 
2,325,085,000 kwh. in the corresponding period of 
last year. Car loadings of revenue freight for the 
week to Aug. 3 were reported by the Association of 
American Railroads at 718,430 cars, a decline from 
the preceding week of 59 cars, but a gain of 61,877 
cars over the similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 74c. against 7514c. the close on 
Friday of last week. September corn closed yester- 
day at 61144c. against 60%¢c. the close on Friday of 
last week. September oats at Chicago closed yester- 
day at 291¢c. against 2914c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 10.1&c. against 10.38c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 19.57c. against 19.87c. the close 
on Friday of last week. Domestic copper closed 
yesterday at llc. against 1114c. the close on Friday 
of last week. In London the price of bar silver 
closed yesterday at 2314 pence per ounce against 
22 5/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 34%4¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.98 against 
$3.88 on Friday of last week. 


European Stock Markets 

RADING on stock exchanges in the leading Eu- 

ropean financial centers was exceptionally dull, 
this week, the turnover comparing unfavorably even 
with the quiet sessions that lately have been com- 
mon. Price changes were similarly small, for the 
tendency everywhere was to sit tight and await de- 
velopments of the great war. The London Stock Ex- 
change was firm in the first half of the week, both 
gilt-edged and industrial securities showing modest 


improvement. But a slow decline developed there- 
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after, owing to hints of still greater increases of 
taxation and to the Italian invasion of Somaliland. 
London also was somewhat disappointed over the 
official, unemployment statistics, which showed a 
rise in the jobless last month by 60,431, to a total of 
827,266. There were no reports available as to deal- 
ings on the Paris Bourse, which began operations on 
a restricted basis last week. The Amsterdam mar- 
ket was quiet and irregular in all sessions, with 
dealings in American stocks fairly prominent at 
parities with New York levels. Only listless ses- 
sions were noted on the Berlin Boerse, where the 
zains of one day usually were canceled by the losses 
of the next. The condition statements made avail- 
able this week by the Bank of England and the 
Reichsbank reflect sharp advances in note cireu- 
lation. 
Trade with Russia 
ENEWAL of the trade agreement between the 
United States and Russia was announced in 
Washington, Tuesday, for the annual period begin- 
ning in August and ending in July, on terms that 
vary only slightly from previous arrangements. The 
fourth renewal of this annual understanding occa- 
sioned a little surprise, in view of the strain in 
diplomatic relations between Washington and 
Moscow occasioned by the Russian absorption of 
the Baltic States of Lithuania, Latvia and Estonia, 
and the disapproving comment of our State Depart- 
ment. In American trade and financial circles, 
which are becoming more and more subject to the 
whims and fancies of a capricious government, ex- 
tension of the trade agreement was all the more 
welcome, because hopes for such action were dim. 
ew trade agreements have been negotiated in re- 
cent months by our authorities in Washington, ow- 
ing to the exigencies of the wars in Europe and 
Asia. Most of the existing commercial understand- 
ings have little more than academic interest, for 
the time being, since almost all international trade 
currently is subject to war controls. Russia and 
the United States are the two largest nations of 
the world still maintaining at least technical 
neutrality, and a degree of satisfaction can be 
vleaned from the concern with ordinary trade still 
manifested by the respective officials of these coun- 
tries, 

The exchange of notes between Washington and 
Moscow indicates that Russia will purchase at 
ieast $40,000,000 of American wares in the annual 
period, while the United States will continue to ex- 
tend to Russia all the benefits of “most-favored-na- 
tion” treatment. Specifically exempted from the 
most-favored-nation clause are our special arrange- 
ments with Cuba, and our limitation on imports of 
Soviet coal, both reservations having been parts of 
former understandings. The Russians found it ad- 
visable, on this occasion, to make a reservation of 
their own, relating to the embargoes and restrictions 
on exports applied recently by the United States 
Government. The $40,000,000 minimum will not be 
evuaranteed by Russia, it is indicated, if export re- 
strictions should render it difficult for Soviet or- 
vanizations to satisfy their needs in the United 
States. This Soviet reservation quite obviously re- 
lated to the difficulty of obtaining tools, aviation 
vasoline and other items of “defense” in this coun- 
iry. In negotiating the renewal it would seem that 
the two Governments ignored the recent Russian 
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2xpansion through the acquisition of the three 
Baltic countries, which normally could be expected 
to increase the Russian demand for American wares. 
It is noteworthy, on the other hand, that Russian 
purchases here have been considerably over the $40,- 
000,000 anual figure for some time, and have ranged 
between two and three times our imports from 
Russia, in value. 
American Policies 
HERE was no relaxation this week in the furi- 
ous debate within the United States regard- 
ing suitable measures of defense and of aid for the 
invasion-threatened United Kingdom. The harsh 
and dissonant chorus reflected a sort of war hys- 
teria, which is hardly likely to result in sound and 
sensible decisions. Unfortunately, President Roose- 
velt seems inclined to add to the hysteria. He again 
urged forcibly, late last week, the enactment of a 
“selective service military training” bill, which is 
the euphemism currently used for conscription. In 
a message to a Washington conference of Federal, 
state and local officials, the President on Monday 
urged unified action against sedition. He made 
known on Tuesday that he not only contemplates 
calling the National Guard into active Federal 
service, but also intends to ask veterans of the 
World War to form defense units. Secretary of 
State Cordell Hull contributed a mite to the cur- 
rent hysteria by urging real sacrifices of time and 
substance, as the only means of avoiding war. Gen- 
eral John J. Pershing, the venerable World War 
head of the American Expeditionary Force, blos- 
somed into a full-fledged expert on naval and other 
affairs, last Sunday, when he urged the sale of at 
least 50 over-age destroyers to Great Britain, in 
order to “save us from the danger and hardship of 
another war.” On the same day, Colonel Charles A. 
Lindbergh urged a return to the principle of aloof- 
ness from European concerns which Washington set 
forth so admirably in his farewell address. The 
vilification and abuse subsequently heaped upon the 
head of Col. Lindbergh beggars descriptions, and it 
is noteworthy that Administration stalwarts took 
the lead in defaming the famous flier. 


Latin America 
ELATIONS between the United States and its 
“Good Neighbors” to the south remain a 
matter of primary importance, now that the Havana 
Conference of Foreign Ministers has ended, and the 
problem arises of Parliamentary ratification of the 


agreements reached at the gathering, or fore- 
shadowed in its course. All the indications are 


that some of the understandings will require a good 
deal of explanation, and a correspondingly long 
time in obtaining the necessary legislative sanction. 
Especially significant is a drive in Washington for 
early action on the proposal to lend $500,000,000 to 
Latin America by way of the official Export-Import 
Bank of Washington. This suggestion, made by 
President Roosevelt in a special message to our Con- 
gress just as the Havana Conference opened, pos- 
sibly has little connection with the agreement made 
in the Cuban capital. But the timing of Mr. Roose- 
velt’s message, and the pressure for early passage 
of suitable legislation, suggest the need for a most 
vigilant and careful study of all attendant cireum- 
stances. In view of the arguments now being ad- 
vanced for prompt passage of legislation for vast 
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powers to lend money to Latin America it is well 
to recall that a similar authority to lend an equal 
sum was urged by Mr. Roosevelt more than a year 
ago. Congress then rejected the proposal, along 
with the rest of the $3,860,000,000 spending-lending 
program of those relatively peaceful days. 

Secretary of State Cordell Hull enlisted last 
Tuesday in the ranks of the Administration stal- 
warts urging the extraordinary grant of power to 
lend $500,000,000 to the Latin Americans. Mr. Hull 
dispatched a telegram to the House Banking and 
Currency Committee in which he asserted that the 
lending power is essential if the United States is to 
cooperate fully with the other American Republics 
in meeting urgent needs of economic defense. The 
message from the Secretary alluded vaguely to 
“serious threats to the peace, security and welfare 
of this hemisphere resulting from sinister de- 
velopments elsewhere in the world.” Jesse Jones, 
Federal Loan Administrator, backed the proposal 
in hearings on Wednesday, in the course of which 
he asserted that the world situation justifies the 
risk of loss of the $500,000,000. The Senate Bank- 
ing and Currency Committee considered the pro- 
posal simultaneously, and an emphatic minority 
statement against the proposed measure was noted, 
Wednesday. <A full debate of the suggestion thus 
seems assured. It is quite possible, moreover, that 
the outcome of the debate in Washington will deter- 
mine the attitude of some Latin Americans to the 
more strictly diplomatic proposals made at the 
Havana meeting. President Roosevelt on Tuesday 
conferred with the heads of the Argentine, Chilean, 
araguayan and Uruguayan delegations to the 
Havana gathering. After this meeting, which occu- 
pied a presidential luncheon at Hyde Park, N. Y., 
Mr. Roosevelt informed press representatives that 
the Havana conference was a notable success. 


The War 
AVE for intensified action in Africa, where 
Italian forces moved against’ British-held 
Somaliland and Kenya, the war between Great 


Britain and the Rome-Berlin axis Powers continued 
this week along lines that have prevailed ever since 
France crumbled late in June, and the totalitarian 
States gained the mastery of the entire Continental 
area of Europe. Heavy aerial attacks were reported 
by Great Britain against German industrial and 
military points, and the Nazis claimed enormous 
damage to British industries, shipping and port 
facilities in similar attacks. The Reich submarine 
campaign against British shipping was continued. 
Great Britain, in turn, made ever more stringent 
the blockade of the entire Continent announced last 
week. Debate continued as to the long-threatened 
German invasion of the British Isles, for the Ger- 
mans made no move in that direction. Much un- 
easiness prevailed in London, however, where the 
Government urged unrelaxed vigilance. The Italian 
drive against British territories in Africa assumed 
such proportions, as the week progressed, that the 
impression was gained by some observers of a diver- 
sion, intended to distract attention from the main 
theater of warfare. It is altogether obvious that 
the great and fearful contest will be decided by the 
outcome of the Anglo-German struggle, and develop- 
ments along the English Channel were followed with 
the greatest interest. 
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For reasons best known to themselves, the British 
authorities made claims of damage to German ports 
and industrial establishments, over the last week- 
end, which can fairly be compared with the Reich 
claims of ship sinkings on a scale that almost ex- 
ceeds the tonnage entering European waters. It is 
possible, of course, that the British really were 
interested in finding out what damage actually had 
resulted from the extensive and almost continuous 
aerial bombing of objectives within the Reich. The 
surmise is reasonable that German claims often 
have been advanced with a view to drawing out the 
English. The usual “authoritative spokesmen” 
stated in London that 3,000 aerial raids over Ger- 
many had laid Hamburg practically in ruins, while 
extensive damage also was claimed to Bremen, and 
to the great German industrial district of the Ruhr. 
German authorities immediately conducted a group 
of neutral press correspondents on a tour of Ham- 
burg and other pcints which the British had de- 
clared “pulverized,” and these observers said little 
damage was visible anywhere. For good measure, 
the Germans threw in a tour of the English Channel 
by air from German points to Calais, and the re- 
porters asserted that no shipping was visible any- 
where in that part of the Channel. The German 
Nazis preferred to exaggerate in the field of mer- 
chant ship sinkings, which they claimed this week to 
have reached the 5,000,000-ton mark. London 
scoffed at such German claims. 

The actual war, as distinct from the propagandis- 
tic conflict, consisted during the week now ending 
of fresh aerial bombing expeditions, and it is fairly 
obvious that a good deal of real damage was done 
by both sides. Great Britain sent bombing planes 
daily into German shipping and industrial centers. 
The German raiding squadrons eased their activi- 
ties for a brief period, but returned to the attack 
in enromous waves in the latter half of this week. 
On Thursday these activities attained an intensity 
not previously reported in this war, no less than 
150 German planes attacking in a single group. 
Ship convoys in the more open reaches of the Eng- 
lish Channel appeared to be the special targets of 
the German bombers, who claimed heavy sinkings 
of British vessels. British fighter planes met the 
Germans and aerial warfare on an unprecedented 
scale developed. The British Air Ministry an- 
nounced that no less than 53 German airplanes had 
been shot down in the course of the fighting, and 
this figure was revised upward to 70 German planes 
late in the day. The German High Command 
asserted that 34 British planes were shot down, and 
only three German planes were missing. Accord- 


ing to the Nazis, 72,000 tons of shipping were sunk’ 


in the encounter. In contrast with the German 
statement that 15 ships were sunk, the British de- 
clared that only three vessels went to the bottom. 
Facts of this situation obviously remain for the 
future to disclose. 

The Mediterranean area was quiet, this week, save 
for occasional Italian bombings of the great British 
base at Gibraltar. But in northern Africa the 
Italians marched in various directions, with mili- 
tary experts divided as to whether this signifies an 
actual Italian attempt at conquest, or merely a 
diversion to cover preparations by the Germans for 
an invasion of England. <A large Italian force con- 
verged on the Libyan-Egyptian border, but accounts 
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differ as to whether the frontier actually was 
crossed by the Italians. From Ethiopia the Italians 
moved toward British Somaliland, taking Zeila on 
Wednesday and threatening Berbera, the capital, in 
subsequent fighting. London admitted these losses 
cheerfully and added that the strips of desert taken 
by Premier Mussolini’s men were hardly worth de- 
fending. At Berbera, however, a British stand 
seems probable, while any attempt at an invasion 
of Egypt assuredly would be resisted in the most 
strenuous manner. Italian officials made much, on 
Thursday, of their victory in Somaliland, and they 
declared that both British and French Somaliland 
would be incorporated in the Italian possession of 
Ethiopia. It is obvious, however, that Italian aims 
and claims will be less important as determinants 
of this minor territorial matter than the outcome 
of the great struggle between Great Britain and 
Germany. Some German troops were rumored this 
week to have arrived in the French West African 
port of Dakar, where the British damaged a new 
French battleship a month ago. No confirmation 
so far is available of the reports. 


Balkan Contest 


| aabsiene the watchful eyes of the totalitarian 
masters of Europe, territorial adjustments 
apparently are to be resumed in that great area 
along the reaches of the Danube River. Germany 
and Italy appear to have the controlling voices in 
the Balkans, for Russian ambitions probably were 
satisfied in the annexation of the three Baltic States 
of Lithuania, Latvia and Estonia. There are indi- 
cations that Moscow is not quite content with the 
situation respecting Finland, but there have been 
no Russian moves that tended to compromise the 
doughty Finns unduly, in recent weeks. The Bal- 
kan position holds all interest in Eastern Europe, 
with satisfaction of the Hungarian and Bulgarian 
claims against Rumania the first order of business. 
Hungary wants the huge Transylvania area ceded 
to Rumania after the first World War, and Bul- 
garia intends to regain the Dobrudja, lost at the 
same time because of Bulgarian support of the 
Reich and Austro-Hungary. The sorry position in 
which Rumania finds itself seems to be well recog- 
nized by King Carol and his advisers, who prefer 
compromise to warfare. Some protests against 
simple surrender of lands which Rumania has held 
for 20 years were reported this week from Bucharest, 
but Berlin and Rome currently dominate the Bal- 
kans to such a degree that real objections to their 
decisions seem futile. Rumanian and Bulgarian 
negotiators met on Thursday, to negotiate over the 
Dobrudja. Some informal talks were in progress 
between Rumanian and Hungarian authorities over 
Transylvania. The real decisions quite obviously 
will be reached at Berlin and Rome, and prelimi- 
nary indications are that Rumania will have to give 
up sizable slices of territory to her Balkan neigh- 
bors. These losses, when added to the recent cession 
of Bessarabia and northern Bukovina to Russia, 
may well reduce Rumania to a smaller size than 
before 1914. 


Far East 
’ TENSION in and with respect to the Far East 
was relaxed to a slight degree this week, 
although nothing has occurred to bring about a 
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fundamental improvement in the situation. In con- 
trast with the “appeasement” tendency of the Brit- 
ish Government, as reflected in the Tientsin and 
surma road incidents, London moved over the last 
week-end toward retaliatory measures against the 
Japanese. Paralleling the Japanese detention of a 
number of British business men and press corre- 
spondents, British authorities ordered some six or 
eight prominent Japanese detained in London, Ran- 
goon, Singapore and other places. This put a 
prompt end to the indignities offered by Japan to 
British citizens, and each side soon began to release 
the detained nationals. Relations between Japan 
and the United States were unchanged during the 
week. Tokio officially protested, last Saturday, the 
American embargo on exportation of aviation gaso- 
line, which Japan regards as directed principally 
against herself. But Washington previously had 
taken the stand that the embargo was not “politi- 
cal,” and no great weight was put upon the Japanese 
protest. 

Numerous rumors were current in recent days of 
fresh territorial ventures by the Japanese militar- 
ists, even though they would seem to have their 
hands full in the China “incident.” All sorts of 
demands are said to have been made by the Nip- 
ponese upon French Indo-China, which is hardly in 
a position to offer real opposition. Although the 
Japanese recently were protesting the use of the 
French railway into Yunnan Province as a supply 
route for the Chungking Nationalist Government of 
China, it now appears that the invaders want to 
use that line for transportation of their own 
troops. The Japanese intent is, of course, to deliver 
a final blow against the Chungking regime of Gen- 
eralissimo Chiang Kai-shek. But the course of the 
war, which now has been in progress more than 
three years, rather suggests that this will be an 
exceedingly difficult task. If the Japanese succeed, 
however, they can be expected to move rapidly for 
the consolidation of that vast area of Eastern Asia 
which they intimated two weeks ago is their newest 
goal. The region embraces a huge section from the 
Arctic to and including the South Seas. In some 
circles it is held more than possible that Japan will 
take action toward expansion whenever Germany 
attempts an invasion of Great Britain, and thus 
make effective military counter-measures impossible 
for the London Government, for the time being. 
But the United States Government has expressed 
a keen interest in the fate of The Netherlands East 
Indies, and the entire question is dubious and un- 
certain. 


India’s Political Status 


RITISH authorities made a fresh move on 
Thursday for settlement of the thorny prob- 

lem of the political status of India, in order to 
preserye unity in that great country and gain its 
aid in the war. Whether the proposal will prove 
persuasive remains to be seen, for it consists largely 
of promises. It is no secret that India is torn 
bettween the desire to aid England in the hour of 
need, and to take advantage of the current situa- 
tion by striking for complete independence. Mo- 
handas K. Gandhi, the Indian Nationalist leader, 
has not abandoned his non-violence teachings, but 
a majority of the All-India National Congress re- 
cently indicated that aid might be extended to the 
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United Kingdom in exchange for genuine indepen- 
dence. It is possibly with that circumstance in 
mind that London now holds forth a promise of an 
improved political status for India. An official 
statement by the British Government indi- 
cated that India already has made a mighty con- 
tribution in the current British struggle, and is 
anxious to make a greater contribution still. In 
order to promote unity and make possible the 
greater effort by India, the London Government pro- 
ceeded to offer a promise of “free and equal part- 
nership” in the British Commonwealth, after the 
end of the war. This was said in London to imply 
an advance over the proposal for dominion status, 
which seemed to attract little support in India when 
it was suggested last October. The British state 
ment explained that this is not the time for funda- 
mental constitutional changes, and a promise ac- 
cordingly was made that after the war the Indians 
will be permitted to devise the framework of a new 
Constitution. 


issued 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
































banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate tn Pre- Rate in Pre- 
Country Effect Date lous Country Effect Date vious 
Aug. 9| Effective Rate Aug. 9| Effective Rate 

Argentina..| 3% |Mar. 11936) -.. ||Holland...| 3 Aug. 29 1939; 2 
Belgium...| 2 Jan. 51940) 2% ||Hungary...| 4 Aug. 29 1935) 4% 
Bulgaria...| 6 Aug. 15 1935) 7 J =eeem 3 Nov. 28 1935, 3% 
Canada....| 2% |Mar. 111935) -.. |/Ttaly...-..-. 4% |May 18 1936) 5 
ea 3 Dec. 16 1936, 4 Japan..... 3.29 |Apr. 71936) 3.65 
Colombia..| 4 July 18 1933) 6 PEs cases 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 151939) 7 

vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May22 1940) 5% ||Poland....| 4% |Dec. 17 1937) 5 
| 3 June 30 1932} 3% ||Portugal...| 4 Aug. 111937) 4% 
England...| 2 Oct. 261939) 3 Rumania ._._.| 3% |May 51938) 4% 
Estonia....| 4% |Oct. 11935) 5 SouthAfrica| 3% |May 151933) 4% 
Finland....| 4 Dec. 31934) 4% |/Spain ..... *4 Mar. 29 1939) 5 
France ....| 2 Jan. 41939| 2% ||Sweden_...| 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940) 4 Switzerland) 1% |Nov. 26 1936; 2 
Greece __..! 6 Jan. 41937' 7 Yugoslavia.’ 5 Feb. 11935) 6% 





*Not officially confirmed. 


Foreign Money Rates 
N LONDON open market discount rates for short 


bills on Friday were 1 1-32° , as against 1 1-32% 
on Friday of last week, and 1 1-32°,@1 1-16% for 
three-months’ bills, as against 1 1-32°,@1 1-16% on 
Friday of last week. Money on call at London on 


Friday was 1%. 
Bank of England Statement 


HE statement of the Bank for the week ended 
Aug. 7 showed an expansion of £4,131,000 in 

note circulation, which raised the total outstanding 
to a new record high of £613,671,000, compared 
with the previous high, £610,377,749 July 10, and 
£531,875,568 a year ago. As the circulation in- 
crease was attended by a small decrease of £5,854 
in hold holdings, the loss in reserves amounted to 
£4,137,000. Public deposits fell off £3,438,000, 
while other deposits rose £4,130,855. The latter 
includes bankers’ accounts, which increased 47,- 
827,991, and other accounts, which dropped 43,- 
697,136. The reserve proportion fell off to 9.5% 
from 11.9% a week ago; a year ago it was 16.8%. 
Government securities increased £4,470,000 and 
other securities £382,721. Other securities com- 
prise discounts and advances, which decreased £144. 
180, and securities, which gained £526,901. The 
discount rate remained unchanged at 2%. Following 


we show the different items with comparisons for 
previous years: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT 
| Aug. 7, Aug. 9, Aug. 10, Aug. 11, Aug. 12, 
1940 1939 1938 1937 1936 
Dig’ Wl. Cag oe AL | £ £ 
Circulation... ......-./| 613,671,000 521,876,938 489,993,480 |407 867,276 450,284,889 
Public deposits _- - --  19'243'000| 31,845.568| 19,315,370) 19,036,046] 17,418,402 
Other deposits __-____| 162,664,936 117,583 ,624' 140,592,042 129,936,858 135,970,406 
Bankers’ accounts _| 114,091,002) 81,654,303) 106,078,635) 93,574,093 97,989,881 
Other accounts - -- 48,573,934) 35,929,321) 34,513,407) 36,362,765; 37,980,525 
Govt. securities ___-_- |157,327,838/114,831,164/109,716,164/111,129,879 89,613,310 
Other securities --__- 25,152,962) 27,487,467| 30,781,966| 26,246,632 28,229,330 
Dise’t & advances_| 3,128,441) 5,954,915) 9,238,359) 5,907,100) 8,938,854 
Securities. ......-. 22,024,521) 21,532,552) 21,543,607) 20,339,532| 19,290,476 
Reserve notes & coin| 17,432,000) 25,226,534| 37,555,462) 29,760,537 53,726,359 
Coin and bullion---_- 1,103,655 247,103,472 327,548,942 327,627,813/244,011,248 
Proportion of reserve | . 
to liabilities. .--_-- | 9.5% | 16.87% 23.4% 19.90% seater 


I ic acdc ose 2% 


| 2% 2 (on 2 € : oO 
Gold val. per fine oz_!| 168s. | 148s. 6d.\84s. 114%d..84s. 114d.\84s. 11 %d. 





Bank of Germany Statement 

HE statement of the Bank for the last quarter 

of July showed notes in circulation at 12,749,- 
607,000 marks, an increase of 194,026,000 marks over 
the last reported total dated July 6. Notes in cir- 
culation as of June 29, 12,785,345,000 marks, was 
the highest on record, compared with 8,989,006 ,000 
marks July 31a year ago. Gold and foreign exchange 
rose 222,000 marks to a total of 77,574,000 marks, 
compared with 77,352,000 marks July 6 and 76,721,- 
000 marks a year ago. An increase was also shown 
in bills of exchange and checks of 215,480,000 marks 
and in other assets of 75,547,000 marks, while the 
items of investments and other daily maturing obli- 
gations declined 25,580,000 marks and 145,790,000 
marks respectively. The proportion of gold to note 
circulation is now 0.61%, compared with the record 
low, 0.60% June 29, and 0.85% a year ago. Below 
we show the various items with comparisons for pre- 


vious years: 
REICHSBANK’S COMPARATIVE STATEMENT 
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Changes 
for Week July 31, 1940 | July 31, 1939| July 30, 1938 
Assets— | Reichsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and foreign exch _ + 222,000 77,574,000 76,721,600 75,979,000 
Bills of exch. & checks._| +215,480,000) 12,613,054 ,000/8 ,460,711,000/6,264,216,000 
Silver and othercoin..}; $-..-.----..-- a422,627,600| 121,055,000) 135,723,000 
Ssenaschand © éannbinbeds a28 473,000 36,170,000 48,532,000 
Investments _....._-_- — 25,580,000 114,277,000} 924,951,000) 847,122,000 
Other assets.......-- + 75,547,000} 1,814,364,000/1,510,713,000/1,149,069,000 
TAabilities— 
Notes in circulation__.| + 194,026,000) 12,749,607 ,000/8 ,989 ,006 ,000 6,649,500 ,000 
Other daily matur.oblig) —145,790,000| 1,620,436,000)1,293,698,000| 919.802,(00 
TPP icac.scl ssesaeeate a431,579,000| 424,558,000) 286,837,000 
Propor'n of gold & for'n! 
curr. to note circul’n' —0.01% 0.61% 0.85% 1.14% 





a Figures as of June 15, 1940. 


New York Money Market 

Hare any business was done this week on 

the New York money market, and rates were 
unchanged in all departments. Bankers’ bills and 
commercial paper remain scarce. The Treasury in 
Washington sold on Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.004% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans were again 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. Few bills have been 
coming out and a goodly portion of them have been 
30 to 60 day bills. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills 
up to and including 90 days are 44% bid and 7-16% 
asked; for bills running for four months, 9-16% 
bid and 144% asked; for five and six months, 54% 
bid and 9-16% asked. The bill-buying rate of the 


New York Reserve Bank is 4% for bills running 
from 1 to 90 days. 
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New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The supply of prime commercial paper 
has shown some improvement this week and the 
market has been moderately active. Ruling rates 
are 54@1% for all maturities. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. .The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Previous 

Aug. 9 Established Rate 

1 Sept. 1, 1939 1% 

1 Aug. 27, 1937 1% 
1% Sept. 4, 1937 2 
14 Aug. 27, 1937 > 
ug. 27, 2 
Sis dsthaxincds oa tteah Aneta aie *1k Aug. 21, 1937 2 
NG Hil A dpaedd ciamahhacadiel *1% Aug. 21, 1937 2 
Dic iiniccmebncneaiaus *1\% Sept. 2, 1937 2 
Minneapolis. .............. 1% Aug. 24, 1937 2 
ay EU canducdecentact otis oe. 1937 2 
itd Acie enlsbdideianidiak o ah Aug. 31, 1937 2 
San Francisco. ............ 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, 3t. Louis. 


Course of Sterling Exchange 


N THE past few weeks the foreign exchange market 
has been dull, with little business transacted and 
unimportant price changes. In the case of free 
sterling each day witnesses a greater contraction as 
the market moves nearer to complete elimination. 
Currently the value of the free pound is on average 
around 15 cents under the official rate set by the 
Bank of England, though it moved up to only eight 
cents from the official rate on Tuesday. Some last 
minute covering of commercials who still have matur- 
ing obligations to meet accounts for the brisk rally in 
free sterling from the low of $3.811%% recorded on 
Wednesday of last week. The range for free sterling 
this week has been between $3.86 and $3.97 for 
bankers’ sight, compared with a range of between 
$3.81 and $3.89 last week. The range for cable 
transfers has been between $3.8614 and $3.98, 
compared with a range of between $3.811% and 
$3.8914 a week ago. 

Official rates quoted by the Bank of England con- 
tinue as follows: New York, 4.0214-4.0314; Canada, 
4.43-4.47; Australia, 3.2150-3.2280; New Zealand, 
3.2280-3 .2442. 

In New York Foreign Exchange Bankers’ Com- 
mittee rates for sterling are $4.02 buying and $4.04 
selling. 

Exchange on the following countries is no longer 
quoted in London: Germany, Czechoslovakia, Po- 
land, Norway, Denmark, Holland, Belgium, Italy, 
France, and Rumania. However, in New York there 
is an occasional quotation for the German free mark 
around 40.05, for registered marks around 11.85, 
and for Italian lire at 5.05. 

The foreign exchange market, which practically 
means sterling exchange at the official rates fixed by 
London, is extremely quiet. According to agree- 
ments concluded here by London and United States 
Treasury authorities, with the cooperation of the 
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New York banks, free market sterling should have 
been entirely eliminated after July 18. However, as 
previously noted here, the London authorities 
granted an extension of time in which free exchange 
could be employed for the settlement of contracts 
entered into before June 8. Such British export pay- 
ments were to come to an end after July 18, but under 
a special ruling of the Bank of England officials the 
New York Foreign Exchange Committee was advised 
by London that the Bank of England would not raise 
any question regarding free sterling payments to 
sterling accounts for 14 days after July 18, or until 
after Aug. 5. 

The official communication read: ‘‘You may rest 
assured that all effects remitted to the United King- 
dom dated prior to July 18 will be settled without 
question. Also for the next 14 days the Bank of 
England will not raise queries about any payments on 
free accounts unless there is a strong element of 
doubt.”” The phrase “strong element of doubt”’ 
referred of course to the possibility of illegality or 
irregularity in the transaction. 

A sharp upswing in free market sterling on Tues- 
day, Aug. 6, to $3.941% for cable transfers, within 
eight cents of the Bank of England’s buying rate had 
two causes: Last-minute covering of commercials 
who still had maturing obligations to meet in London, 
and a liberal attitude on the part of London authori- 
ties toward any bona fide delinquents. It is to be 
expected such a liberal attitude toward the use of 
free sterling will be displayed for some days, but 
beyond doubt the free sterling market will rapidly 
disappear. 

In London the firm link of the pound to the dollar 
at the official rate is regarded as the equivalent of a 
sterling link to gold. A few weeks ago the London 
“Economist” said regarding the link: ‘In this situa- 
tion one begins to discern the outlines of a new gold 
clearing machinery operated by the United States, 
which may form part of the international monetary 
system in the post-war period.”’ 

Since the turn of the year the British authorities 
have introduced new exchange regulations piece- 
meal, creating a world-wide system of assorted sterling 
accounts, with “‘official’’ or ‘‘registered”’ sterling as 
the keystone. This is the only type of sterling that 
now can be used to pay for British goods under new 
contracts and naturally it is the highest priced. 

There can be no question that the Bank of Eng- 
Jand by firmly fixing the pound to the dollar has 
brought about a firmer tone in the overseas money 
of all British Dominions and protectorates. This was 
especially seen when on July 31 the Reserve Bank of 
India intimated that the great strength in the rupee 
permitted its free sale to any banker against sterling 
from United States or Swiss registered accounts. 
This meant in effect that the Indian rupee had reached 
with respect to sterling the full exchange parity which 
had existed prior to the outbreak of the war last 
September. As recounted here last week, the 
Indian bank last April forbade the sale of rupees 
against sterling to residents of British Dominions 
and other important places unless it could be shown 
that the sterling which was offered against purchase 
of such rupees had been acquired at the official rate. 

A like firmness is noted in the currencies of Canada, 
Australia, New Zealand, South Africa, and other 
British overseas lands. Nevertheless, the question 
arises as to how firm sterling really is with respect to 
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the dollar. There is lively fear of depreciation in 
the pound after the close of hostilities, or what 
amounts to practically the same thing, of a severe 
inflationary rise in prices in England. 

In some measure this depreciation in the pound is 
reflected in the New York currency market, where 
Sterling notes in large amounts, not meaning neces- 
sarily sterling notes of large denomination, generally 
command at this time a price of around $2.80. Some 
dealers offer less and others more than this average 
price. However, this can not be taken altogether 
as a sign of depreciation in sterling, for the wide 
difference between the current price in the market 
for British notes and the official rate for checks and 
cables is governed by other considerations. The 
notes can not be used anywhere except in Great 
Britain. There is a cost to the exchange dealer for 
insurance and transporting these notes back to 
England and the transactions under present cir- 
cumstances are attended by great risk and possible 
loss to any dealer who undertakes to send them over. 

These risks and losses, while accounting for the 
large spread in the price, nevertheless do indicate 
some depreciation in the pound from the official 
rate, however slight. It should be borne in mind 
that American currency notes abroad, for which the 
chief market is found in Switzerland, invariably 
command a premium. Such notes are reaching the 
hands of foreign currency dealers almost daily. 
Evidently they have been long hoarded, as large 
numbers of them are nearly worn to shreds. 

The severe financial pressure on London does not 
augur well for the future of pound at present prices. 
It would seem that only a financial miracle, of which 
London has produced many, can after the close of 
hostilities withstand the adverse effects of the long 
and unremitting pressure on the pound though the 
catastrophes which befell the unit after the World 
War may in some measure be avoided. 

It may be recalled that from early in 1916 to 
March, 1919 the pound was pegged at $4.76 with 
fluctuations very slight. This artificial stabilization 
of exchange rates was accomplished through loan 
operations undertaken in the United States. When 
“unpegging”’ took place in 1919, sterling rates in 
New York on London fell very rapidly. At that 
time large importations of goods from the United 
States had caused the balance of trade to move 
heavily against Great Britain. We have seen that 
for months past the British balance of trade has been 
following the same course here. Furthermore, in 
the last war as now, prices had risen higher in Great 
Britain than in the United States. Then, as now, on 
the basis of the ratio between the price levels in the 
two countries, the pound sterling should have 
depreciated considerably as compared with the United 
States dollar. After the World War the low point 
for sterling was reached in February, 1920, when the 
exchange on the pound in New York was about $3.20. 
The extreme depreciation at that time, however, was 
due to temporary market factors and was lower than 
the underlying conditions warranted. 

Current London stock indices apparently show a 
marked improvement during recent weeks, but as 
things stand today, this advance is a false indication. 
To be sure, prices have increased according to the 
index, but the volume of trading has declined by 
more than one-half. Some London brokers of long 
experience say that current volume of trading is only 
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one-tenth of that done in normally active markets. 
All stocks being disposed of , while commanding much 
higher prices than in June, are regarded as real 
bargains for those who can engage in trading. For 
the most part British investors of all classes feel 
obliged to put their funds into gilt-edged securities, 
chiefly Government loans and bonds. This accounts 
largely for the limited volume of trading. 

The ‘‘Financial Times”’ average for industrial shares 
on Aug. 6 was 75.7, against 61.1 on June 26. The 
high for 1939 was 105.3 on March 8 and might be 
compared with the 1936 high of 143.5 on Dec. 24 of 
that year. Reuters indices of London stock prices 
for industrial shares on Aug. 6 stood at 72.8, com- 
pared with 57.7 on June 26. 

Further increase in the financial pressure on Lon- 
don indicative of ultimate price inflation is to be 
seen in the excessively high levels of Bank of England 
note circulation. However the circulation may dip 
or increase from one week to another, all indications 
point to the probability that at the close of the year 
the circulation of the Bank of England will have 
reached all-time high levels. 

Meantime the deposits of the London clearing 
banks and of the provincial banks have reached 
record high levels, a fact which under present cir- 
cumstances is only an indication of the acute desire 
of all classes, the banks themselves, commercial 
institutions, and private individuals, to keep ready 
at hand large amounts of money greatly in excess 
of current needs. 

British prices show a temporary tendency to ease. 
The volume of employment is at a high level and 
wages are high also. Despite restrictions on con- 
sumer goods, there is available a surplus volume of 
purchasing power over the supply of permitted goods 
and this fact points to inflation. While the tax 
increases in the new emergency budget presented on 
July 23 were less severe than expected, and were 
universally criticized on this score, the comparative 
mildness of the tax rises aided the advance in indus- 
trial stock and commodity prices. 

However, on Aug. 7 Sir Kingsley Wood, Chancellor 
of the Exchequer, intimated quite decisively that 
further taxation would be decreed. 

The worldwide disruption of commerce holds no 
promise for future improvement in British trade. 
On Aug. 6 the Bank of England, acting on Treasury 
orders, refused the Rumanian Government permission 
to ship to New York £3,000,000 of Rumanian gold 
deposited in London. In addition it was reported 
that the British authorities have blocked £800,- 
000,000 of Anglo-Rumanian clearings. 

On Aug. 6 also the Bank of England published the 
first list of numbers of bearer securities which it has 
reason to believe may have fallen into enemy hands 
as the result of German occupation of Poland, 
Norway, the Low Countries, and France. 

The list, which is 24 pages long, and covers 25 
securities, includes common shares of Brazilian Trac- 
tion, Canadian Pacific, Hydro-Electric Securities, 
Rand Mines, Roan Antelope, Royal Dutch Shell, 
Transport & Trading, and the British 344% war 
loans. Other lists are expected to follow. Any 
omission from the lists of numbers of any bearer 
securities, London reports, is no guaranty that they 
bear no enemy taint. On the other hand, certain 
numbers listed may have been removed from various 
countries before enemy occupation and banks are 
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advised to forward details where they have evidence 
of such removal. 

London open market money rates show a tendency 
to ease as the clearing banks are lending more freely. 
Call money against bills is in supply at 34%. Bill 
rates continue unchanged, with two-months bills 
at 1 1-32%, three-months bills 1 1-16°%, four-months 
bills 1 3-32%, and six-months bills 114%. 

Canadian exchange continues to be sustained by 
tourist buying in the free market, although this buy- 
ing has shown some diminution in the last few days. 
Tourist currency quotations generally represent a 
slightly cheaper rate than the official 11% premium 
on United States dollars now being quoted by the 
Canadian exchange control. Montreal funds ranged 
during the week between a discount of 134% and a 
discount of 12 9-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 31, 1940. 


GOLD EXPORTS AND IMPORTS, JULY 25 TO 31, INCLUSIVE 





Imports Exports 

Ore and base bullion_________- Pree ee ee ee ee *$2,267 876 er 
Refined bullion and coin_._____________________- 76,416,345 $500 
ee a) a ae ok oki etl $78 684,221 $500 


Detail of Refined Bullion and Coin Shipments— 


Be eee ee ee oe ee $41,535,676 


8 ae Sey Ee ee Fe ...-. 28,712,893 a owe 
ee cy ae en ee ar oe 280,531 cele 
Brazil sib ewleiten camiho@etdhliiaie ie £ fans 
NR a Staeeete 0Oti<“‘itétm wc mw 
TN TAPS Cees) te ee Pee pee Ff, eee 


* Chiefly $197,070 Spain, $270, 633 Canada, $718,686 Mexico, $116,588 
Chile, $145,363 Ecuador, $470,487 Peru. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended July 31 by $17,852,156 to $1,761,251,482. 


Referring to day-to-day rates sterling exchange in 
the free market on Saturday last was steady, little 
changed from previous close. Bankers’ sight was 
$3.86@$3.90; cable transfers $3.86144@$3.90'%. On 
Monday the market continued steady. The range 
was $3.86@$3.8914 for bankers’ sight and $3.8614@ 
$3.89! for cable transfers. On Tuesday there was 
hardly any variation in range or demand. Bankers’ 
sight was $3.88°4@$3.94; cable transfers $3.89@ 
$3.94144. On Wednesday the market continued in- 
active. The range was $3.9214@$3.9414 for bankers’ 
sight and $3.9234@$3.9534 for cable transfers. On 
Thursday the market continued featureless. Bankers’ 
sight was $3.8914@$3.94; cable transfers $3.8934@ 
$3.9414. On Friday trading continued light. The 
range was $3.8914@$3.97 for bankers’ sight and 
$3.90@$3.98 for cable transfers. Closing quotations 
on Friday were $3.97 for demand and $3.98 for cable 
transfers. Commercial sight bills finished at $3.96. 
60-day bills and 90-day bills are not quoted. 


Continental and Other Foreign Exchange 


ipleg ty strictly relevant to foreign exchange 
can be said about the Continental European 
countries. All remarks bearing on these countries 
are concerned rather with problematical financial 
relationships and point indirectly to the extremely 
adverse foreign exchange situation existing in Europe. 
Everything points to the domination of the Berlin 
authorities over the monetary and financial systems 
of these countries. On Aug. 2 the new French 
Minister of Finance, M. Marcel Yves Bouthillier, 
arrived in Paris. His first symbolic gesture was the 
reopening of the Bourse on Aug. 6. 

M. Bouthillier has made his entire career in the 
finance ministry collaborating with nine ministers. 
He had been trained in and was regarded as of the 
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orthodox economic school. Now he asserts that that 
science must be thrown overboard and that he has 
been able to adapt himself to the new situation. In 
short, he, together with the rest of the French Govern- 
ment, bows abjectly to the decrees of Berlin. 

The German military authorities on Aug. 3, accord- 
ing to a delayed dispatch of the Associated Press, 
named Dr. Carl Scheffer commissioner for the Bank 
of France and chief supervisor of all French banks. 
German Reichsbank director Hellmuth Jost was 
named permanent deputy in both offices. The Bank 
of France was ordered to notify the commissioner of 
all operations and to prepare a monthly statement for 
him. All banking measures, such as credits and the 
setting of interest rates, must be approved by the 
commissioner, whose expenses will be borne by the 
banks. 
ment ordered banks, credit establishments, and ex- 
change offices throughout the country and French 
possessions to suspend payment or reimbursement to 
British subjects of any credits or holdings in their 
care. The action is of course a futile gesture and 
undoubtedly was inspired by Berlin. It was taken, 
as announced from Vichy, in retaliation for similar 
action against French holdings in Britain. 

The German dominated Bank of France announced 
a few days ago that credits and bank accounts of 
all persons of Swedish nationality had been frozen on 
the demand of the ministry of finance. This and 
similar action was to be expected as the German 
Devisenschutzkommando, or foreign exchange pro- 
tection bureau of the military authorities, notified 
the French banks in occupied French territory that 
they must at once deposit a statement as of June 14 
covering foreign exchange (except reichsmarks, Dutch 
crowns, Belgian francs, Danish and Norwegian 
kronen, and Polish zloty), gold, foreign stocks and 
bonds, French securities in foreign currencies, ac- 
counts in foreign currencies in foreign banks and 
credit establishments, evidences of debts in foreign 
currency, uncut and unset diamonds and other 
precious stones, and bank notes in reichsmarks. 

According to London dispatches the foreign debt 
position of Holland, the Scandinavian countries, and 
Finland is necessarily precarious now that these 
countries are either completely occupied or dominated 
by Germany. Of Denmark it can be said that there 
is no chance that interest payments on London 
obligations will be maintained. London has no 
interest in Swedish bonds apart from a few industrial 
issues. Finland is paid up to the present but the 
future is doubtful. Norway is meeting its obligations 
and probably will continue to do so, drawing for this 
purpose on resources previously existing in London 
and being maintained by Great Britain’s employ- 
ment of Norway’s mercantile and whaling fleets. 

The position regarding the Netherlands is said to 
be obscure, but there is little prospect of any 
payments. 

According to a spokesman for the British Con- 
sulate in New York, the prospect looks fairly bright 
for resumption of trade between the United States 
and Switzerland on a scale somewhat below the pre- 
war basis but well above that of recent months. 
Recently the British Consulate is said to have re- 
ceived several hundred applications for navicerts for 
shipment of American merchandise to Switzerland. 
Applications for navicerts must be cleared through 
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the consulate at the Swiss city to which shipment is 
to be made, which after careful investigation of both 
the shipping route and the use to which the mer- 
chandise is to be put, transmits data by radio or 
cable to London, where the application is passed 
upon. 

Navicert applications, the British Embassy at 
Washington said a few days ago, will be accepted at 
British Consulates for the following countries: Spain, 
Portugal, Switzerland, Spanish and International 
Morocco, Turkey, European Russia, Spanish and 
Portuguese Atlantic islands, and Iceland. For 
Switzerland the proposed route should be stated. 
For European Russia the port of destination should 
be stated. For Turkey it is a condition of acceptance 
that the applicant agree to ship by a route which 
does not involve the passage of Gibraltar. 

Applications for navicerts to Sweden should be 
made in the first instance to the Swedish Govern- 
ment Cargo Clearance Committee, 630 Fifth Ave., 
New York City. 

For Finland applications must be made to the 
Finnish-American Trading Corp., 52 William St., 
New York City. 

Applications for Baltic States, Yugoslavia, Hun- 
gary, Greece, and Bulgaria, cannot be accepted in 
the United States since the passage of imports for 
these countries through the Allied contraband control 
will be the subject of negotiation between the 
governments of the countries concerned and the 
United Kingdom. 

French frances are not quoted in New York or 
London. Berlin marks are occasionally quoted here 
nominally around 40.10 for gold marks and around 
11.85 for registered marks. Italian exchange is 
nominally quoted at 5.05. Exchange on Poland, 
Czechoslovakia, Norway, Denmark, Holland, Bel- 
gium, and Rumania is not quoted. The Swedish 
krona is nominally quoted around 23.86. Swiss ex- 
change is nominally quoted around 22.7414, against 
22.7414. Exchange on Finland closed at 2.05 
(nominal), against 2.05 (nominal). Greek exchange 
closed at 0.68 (nominal), against 0.68 (nominal). 
Spanish pesetas are nominally quoted at 9.25, against 
9.25. 

aieilidienis 

XCHANGE on the Latin American countries 
presents no new features of importance. These 
currencies are held steady by the various national 
exchange controls. In Buenos Aires exchange has 
fluctuated rather widely in recent weeks but at 
present is showing a firmer tendency. Mexico City 
reports indicate that while there has been a slight 
decline in retail trade there in recent weeks, there 
has been no essential change in foreign exchange 
relationships. Every endeavor is being made to 
increase the volume of trade between the South 
American countries and the United States. Through 
the Export-Import Bank at Washington the United 
States is cooperating in aid for establishing certain 
South American home industries so that there will be 
less need for these countries to import from abroad. 

Argentine unofficial or free market peso closed at 
22.60@22.65, against 22.15@22.25. Brazilian mil- 
reis closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominally quoted at 16.00, against 1534. The 
Mexican peso is quoted at 20.45, against 20.45. 

—~e—- 
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XCHANGE on the Far Eastern countries pre- 
sents mixed trends. For the most part these 
currencies are firm, but the Hongkong dollar and the 
Shanghai yuan have been fluctuating rather widely 
and adversely. Japanese and Indian documents 
continue firm and unchanged. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 22.35, against 23.30; Shanghai at 
5.65, against 6.00; Manila at 49.60, against 49.80; 
Singapore at 4754, against 47°<; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 














! | 
Banks of—| 1940 | 1939 | 1938 | 1937 |_ 1936 
£ £ | £ 

England...| __*588,118| #141,367,896| 327,548,042| 327,627,813| 244,011,248 
France y.-| 242,451,946| 328,601,484| 293,728,209| 293,245,425, 439,909,111 
Germany x_| 3,878,700, _3.828,550| _2.524,000| 2,489,200] _ 2,378,400 
Spain... 63,667,000} 63,667,000} 63,667,000| 87,323,000] 88,092,000 
Italy. ----- 17,440,000, 23,400,000] _25,232,000| _25,232,000| 42,575,000 
Netherlands| 97,714,000] 96,117,000| 123,403,000| 105,490,000] _ 54,269,000 
Nat. Belg..| 132,857,000| 96,600,000| _84,409,000| 75,498,000) 106,746,000 
Switzerland.| 86,730,000, 98,448,000| 111,767,000] 83,427,000] 49,804,000 
Sweden....| 41,994,000] 34,222'000| 29,236,000| 25,897,000| 24,070,000 
Denmark.-| 6,505,000} 6,555,000] — 6,539,000| 6,549,000] 6,553,000 
Norway...| 6,667,000] 6,666,000] 7,442,000| 6,602,000] 6,604,000 
Total week.| 700,462,764| 899,472,930) 1,075,496,151|1,039,380,465|1,065,011,759 
Prev. week.| 700,454,625! 878,527,976|1,074,207,850  1,067,464,689 1,063, 901,734 

















* Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and Dec. 31, 1939, respectively. The last report from 
France was received June 7; Switzerland, June 14; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1: Ger- 
many Aug. 9. 7 
““* Pursuant to the ‘Currency ‘and | ey Notes Act, 1939, the Bank of England 

statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,103,655, equivalent, however, 
to only about £558,118 at the statutory rate (84s. 11}4d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as pe L in 1939 and 1940 include 
“deposits held + abroad” a"* and “re “reserves in foreign currencies 

y The Bank of France ance gold 1 holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 











Fifty Destroyers 

The insidious steps by which a peace-loving citi- 
zenry can be led to squander the lives and substance 
of the people in unnecessary warfare, with no war- 
rantable hope of the results bringing substantial 
zood out of immeasurable evil, must forever possess 
a melancholy interest. Dr. Harold J. Laski, pro- 
fessor of political science in the University of Lon- 
don, whose first-hand acquaintance with the Ameri- 
can politics of the last three decades is considerable, 
has just produced a treatise on ‘The American 
Presidency,’ throughout which he tacitly assumes 
that President Wilson abandoned, long before the 
1916 election, all intention of preserving the neutral- 
ity in the first World War which he had been quick 
to proclaim, and that even during the electoral cam- 
paign in which he paraded under the banner “He 
Kept Us Out of War,” he was subtly and secretly 
contriving to lead his countrymen into the conflict 
then raging, and, of course, in support of the Allies. 
Americans familiar with the war memoirs of Secre- 
tary Lansing will not be inclined to dispute Dr. 
Laski’s assumption. 

No Englishman of this period would be expected to 
regard such leadership as sinister or culpable and 
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Professor Laski not only indicates complete approval 
but scarcely attempts to conceal his natural desire 
that President Roosevelt should emulate, in that 
respect, the course of the President in whose Adminis- 
tration he held a subordinate position during most of 
the fourth decade of his existence. Indeed, he con- 
tinually refers to Mr. Roosevelt’s relation to the neu- 
trality legislation of the period beginning with 1933 
as though it represented throughout a thinly-veiled 
determination to establish this country unequivocally 
and beyond withdrawal upon the side of Great Brit- 
ain, and that regardless of the domestic consequences 
and to the point of actual involvement and full 
participation. 

The episode of the American “mosquito fleet’’ was 
still in the future when Dr. Laski’s book went finally 
to publication, or quite possibly he might have found 
much more in the President’s conversation and con- 
duct for warm commendation, that is, from his sturdy 
British point of view. That still unfinished episode 
must be recorded in terms of concise accuracy, but 
first Americans should turn back the pages of history 
to a closely similar episode in their relations with 
Great Britain, in which their views concerning the 
act of supplying ships of war to a belligerent were 
strikingly opposite to those seemingly now held by 
the President and perhaps also by his Department of 
State. 

It was early in the year 1863. The great struggle 
for the preservation of the American Union was rag- 
jng from the Mississippi River to the Atlantic Ocean, 
and much of the sympathy of official England, nota- 
bly that of Lord Palmerston and Mr. Gladstone, was 
upon the side of rebellion. Captain James X. Bul- 
loch, great-uncle of Mrs. Roosevelt and once an officer 
of the United States Navy, was the naval agent of 
the Confederacy, accredited to England and France, 
and his activities had already resulted in depredations 
upon American shipping by commerce-destroying 
raiders constructed in Great Britain, notable among 
them the Florida and the Alabama. Charles Francis 
Adams, son of one President and grandson of another, 
the plenipotentiary of the United States in England, 
had learned with dismay that, under other contracts 
negotiated by Bulloch, a great firm of British ship- 
builders was constructing for Confederate use two 
ironclad vessels of such improved power and type 
that no ship in the American Navy could hope to 
emerge with success from an encounter with either. 
Had England permitted their release to the Confed- 
eracy, they would undoubtedly have broken the 
blockade of Southern ports, even have laid the coast 
cities of the North, like New York and Boston, under 
tribute. Had that vast disaster occurred, it is be- 
yond question that Great Britain would soon have 
intervened; for Lord John Russell, the Premier, and 
his two principal associates, Palmerston and Glad- 
stone, were in agreement that the time for such inter- 
vention would soon arrive; France, under Napoleon 
the Little, would have joined; a negotiated peace on 
the basis of the independence of the Confederacy and 
continuance of negro slavery would have been inevi- 
table; the whole course of modern progress upon this 
side of the Atlantic would have been deflected. 
Representations made by Adams were received coldly 
and he could obtain no assurance that the antago- 
nistic, or lethargic, attitude which had permitted 
release of the Alabama would not be repeated. 
Firmly and bravely he protested and clearly he laid 
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down the principles of international conduct in the 
matter of affording aid to belligerents in the augmen- 
tation of their naval power. Finally, he addressed 
Lord John Russell, on Sept. 5, 1863, referring to the 
possible release of the two iron-clad rams, then ap- 
proaching completion, concluding with those bold 
and true words: 

“It would be superfluous in me to point out to your 
Lordship that this is war.” 

This courageous stand brought success. Only 
three days later the brave envoy was officially in- 
formed that England would not permit the departure 
of the ships. But the episode of British aid in the 
acquisition of ships for the navy of the Confederacy 
did not end there. Claims for the huge damages 
inflicted by the Alabama and other ships constructed 
in England for Confederate use, were speedily pre- 
sented and pressed upon the Birtish Government. 
Charles Sumner, Chairman of the Committee on 
Foreign Relations of the Senate, took extreme ground 
and undoubtedly exaggerated the aggregate of re- 
coverable damages, but he had the support of other 
prominent Senators, and as to the fundamental basis 
of the claims it cannot be alleged with assurance that 
international law is not upon the side he espoused. 
In part, he said: 

“If, through British intervention, the war was doubled 
in duration, or in any way extended, as cannot be doubted, 
then is England justly responsible for the additional expen- 
diture to which our country was doomed; and whatever 
may be the final settlement of these great accounts, such 
must be the judgment in any chancery which consults the 
simple equity of the case.”’ 

Ultimately, under President Grant’s great Secre- 
tary of State, Hamilton Fish, a treaty of arbitration 
was negotiated and ratified, under which a special 
tribunal created under the treaty was empowered to 
award damages. The United States never abandoned 
its contention that there ought to be substantial 
allowances for the indirect claims, but the arbitration 
began with a basic understanding between the princi- 
pals by which Great Britain admitted responsibility 
for all damages incurred in the destruction of ships 
and other property belonging to loyal Americans 
and left nothing but the amount of such losses to 
arbitral adjudication. The final award of indemnity 
to the United States was in the sum of $15,500,000, 
and only one member of the tribunal, Sir Alexander 
Cockburn, refused his assent. The full sum was duly 
paid by Great Britain. That the finding of pecuniary 
responsibility on the part of that country was fully 
in accordance with international law has never, 
anywhere, been denied. 

We now return to more recent occurrences. <A 
statute of the United States which is in full force and 
effect on this date, and has been in such force and 
effect since before the beginning of the present war in 
Europe, is wholly in conformity with the just cited 
ruling in the case of the Alabama claims. Title V, 
Chapter 30; 40 Stat., 222, declares that it shall be 
unlawful, under alternative or cumulative penalties 
both of fine and imprisonment: 

“. . . during a war in which the United States is 
a neutral nation to send out of the jurisdiction of the United 


States any vessel built, armed, or equipped as a vessel of 
war with any intent or under any agreement or 


contract, written or oral, that such vessel shall be delivered 
to a belligerent nation . . . 

Charity will presume, without conclusive evidence 
to the contrary, that the foregoing statute, in force 
while he was Assistant Secretary of the Navy, was 


”? 
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not known to the President of the United States dur 
ing the months of May and June in the year 1940. 
Possibly it was unknown, also, to the Attorney-Gen- 
eral of the United States, or it is perhaps true that a 
headstrong President, impetuous to make his sym- 
pathy for one of the belligerents as effective as it 
has been apparent, was too impatient to inquire con- 
cerning the state of the laws controlling the neutrality 
which he intended to render as nearly nominal as 
possible. For in June it became known to the better- 
informed in Washington, in and out of Congress, that 
the British Admiralty was negotiating with the Gov- 
ernment of this country for the transfer to the former 
of a group of destroyers, somewhat unconvincingly 
denominated ‘‘old destroyers.’’ Aircraft and guns 
had already been transferred from Government own- 
ership to that of Great Britain by the rather shallow 
subterfuge of first releasing them to private manufac- 
turers, for a consideration to be delivered in the fu- 
ture, but under explicit promise to turn them over 
immediately to the British military and naval au- 
thorities. That this was in violation of one of the 
Hague conventions, to which the United States had 
assented, appears to have had no effect as a deter- 
rent, and it seems to have been assumed that similar 
methods could be employed to transfer any number 
of ships of war from the American Navy to that of 
Great Britain. That a positive and penal statute 
stood as an insurmountable obstacle seems to have 
occurred to no member of the Administration. 

As it happened, an officer of the Navy was one 
afternoon before the Committee on Naval Affairs of 
the Senate. The occasion was utilized to ask him, 
a trifle abruptly, what he knew about the rumored 
release of destroyers to England. He replied that 
“nothing had been done about releasing destroyers,” 
but the topic was not permitted to drop, and in the 
presence of the officer the committee agreed to ques- 
tion the President on the subject by letter. Promptly 
the next morning, before the letter had been for- 
warded, Acting Secretary of the Navy Lewis Comp- 
ton called Chairman David I. Walsh, of the Com- 
mittee, and informed him that 11 torpedo boats and 
12 submarine chasers had been disposed of. This 
was the completed portion of the so-called ‘‘mosquito 
fleet’? then under process of construction. The sole 
justification alleged for such disposal, in addition to 
the desire to afford aid to the English, was that, 
because the Navy has statutory authority from time 
to time to change the designs for its ships and to 
modify the terms of its contracts, it could adopt new 
and advanced construction plans and declare ships 
but lately added to the fleet obsolete and actually 
“‘surplus” ships —and to do that even on the eve of 
an expenditure exceeding $10,000,000,000 to create 
a vastly enlarged navy in all its branches. Although 
the Acting Secretary supplemented this admission 
by declaring that he had acted, in arranging for these 
transfers, solely upon his own responsibility, and 
without consulting the President, the latter came 
directly to his rescue and caused the issuance of a 
White House statement in which he assumed entire 
and direct responsibility for the whole transaction. 
Then nothing occurred for a full week, when, after 
a period presumably of meditation, at Hyde Park, 
during which he may have read the prohibiting stat- 
ute we have quoted, the President abruptly abro- 
gated the proposed transfer. The official statement 
was that he did so upon “an informal opinion prepared 
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by the Attorney General.’ Chairman Walsh, the 
Democratic Chairman of the Committee on Naval 
Affairs, is authority for the statement that disposal 
of these vessels would have been a serious impair- 
ment of the provisions for national defense. More- 
over, he said: 

“The Navy department called the vessels ‘boats’ first of 
all. They did not give the emphasis to value which I myself 
had and which other members of the committee had 
I have given the Navy credit for having more sense and 
more patriotism than to spend $6,000,000 for ships which 
are not of value and importance to the Navy.” 

So the loss of the ‘mosquito fleet’”” was discovered 
by accident and it was rectified, and the fleet re- 
stored, by virtue of the unaccountable error of those 
who attempted the transfer in overlooking a directly 
prohibitive and highly penal statute which they had 
unwittingly attempted to transgress. Congress forth- 
with added to the bill making appropriations for the 
Navy a further and sweeping prohibition, as follows: 

“No vessel, ship, or boat now in the United States Navy 
or being built therefor shall be disposed of by sale or other- 
wise or be chartered or scrapped without the consent of 


Congress.”’ 
The end is not yet, nor in sight. It is admitted 


that while the foregoing remains in the law, no ships 
of the Navy can be placed at the disposal of Great 
Britain without express Congressional approval, in 
advance. The President hesitates, but many of his 
counsellors, official and unofficial, are still urging the 
unneutral transfer to England of “fifty destroyers,” 
now belong:ng to our Navy, obviously an act more 
plainly and distinctly an act of war than anything 
done against us by England in connection with the 
Alabama and similar ships, during our Civil War. 
With or without Presidential authority, Mr. Willkie 
has been invited to promise not to criticize Mr. Roose- 
velt’s course, should he request Congress to authorize 
such a transfer, and it is rumored that, if such a 
strange promise could be obtained, the recommenda- 
tion would at once follow. We feel certain that the 
Republican candidate will not fall into any such trap 
or commit any such error. His position of sympathy 
with all legitimate efforts to aid Great Britain, which 
do not involve us in actual war, is frank and open. 
But he is at once too wise and too patriotic to have 
any part in committing the United States to a course 
completely identical, in its lack of principle, with 
that of which it complained against England through- 
out the Civil War and in consequence of which this 
country, through a just and impartial arbitration, 
obtained large pecuniary damages after that war was 
over. 








Power Without Glory 
By Ernest R. ABRAMS 

Rariy last week, at the urgent request of the 
Advisory Commission of National Defense, Congress 
appropriated an additional $25,000,000 for the use 
of the Tennessee Valley Authority during the 1941 
fiscal year, with $29,800,000 and $11,000,000 re- 
quired during the 1942 and 1945 fiscal years, respec- 
tively, to provide facilities to expedite the national 
defense. More specifically, Congress approved TVA 
expenditures for the construction of the Cherokee 
storage dam and hydroelectric power plant of 90,000 
kilowatts capacity on the Holston River, near Jef- 
ferson Cty, Tenn., at a cost of $36,000,000; the con- 
struction of a 120,000 kilowatt steam-electric gen- 
erating plant, near TVA’s Watts Bar Dam in Ten- 
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nessee, at a cost of $10,500,000; the installation of 
an aggregate of 88,000 kilowatts of added hydro- 
electric generating equipment at TVA’s Wilson and 
Pickwick dams, in northern Alabama and western 
Tennessee, at a cost of $5,300,000; and the construc- 
tion of additional transmission systems to carry this 
increased power output to consumption centers at 
a cost of $14,000,000. In all, a total of $65,800,000 
was made available to the TVA for the foregoing 
power expansion purposes over the coming three 
fiscal years, in addition to regular appropriations. 

The primary need of this increased electric gen- 
erating capacity in the Tennessee Valley, according 
to testimony introduced by the Advisory Commis- 
sion, is the lack of sufficient electric energy for the 
manufacture of a vastly expanded output of alumi- 
num, and a threatened shortage of that vital metal, 
estimated at 60,000,000 pounds annually by July 1, 
1942, out of a minimum of 200,000,000 pounds re- 
quired each year for the building of airplanes. In 
addition, a part of this added generating capacity 
will be needed to meet the demands of other na- 
tional defense activities, and to supply electric 
power for the normal growth in non-defense de- 
mands, in the TVA service area. 

Since the Tennessee Valley Authority has demon- 
strated an insatiable appetite for public funds for 
expansion purposes in the past seven years, and 
since it has resorted to questionable tactics in the 
satisfaction of past cravings, it is not surprising 
that critical members of Congress have met this 
present appeal for a hand-out from the national 
treasury with a grain of skepticism. “In the tempo 
and anxiety of the times,” remarked Representative 
McLean of New Jersey, “opportunities for leakage, 
wastefulness, and extravagance are unlimited. 
Against the plea of national defense resistance is 
difficult. In fact, any proposal labeled national de- 
fense is a signal for affirmative action. The TVA 
has been quick to take advantage of such a situa- 
tion.” 

Likewise, on June 15th, or approximately two 
weeks before his nomination by the Republican Na- 
tional Convention, Wendell L. Willkie observed that 
“nothing is more important than defense, and there 
is nothing which might and will mask more political 
logrolling than the flag-waving variety of national 
defense.” But Mr. Willkie, hardly an advocate of 
the TVA, hastened to add: “If some impartial group, 
the United States Army or its engineers, for in- 
stance, do say that the completion of these dams is. 
a link in our national defense, the dams should be 
completed and as rapidly as those charged with our 
defense think necessary.” It might be well, then, 
to inquire into the merits of this appeal for the ex- 
pansion of TVA’s generation and transmission fa- 
cilities to determine whether the need is genuine, or 
whether the TVA is just running another “whizzer.” 

The Tennessee Valley Authority, it will be re- 
membered, was established in May, 1933, near the 
bottom of our business depression, when, although 
residential use of electricity was expending, indus- 
trial power demands were substantially below pre- 
depressicn levels, And since many private electric 
utilities of the region had continued expending their 
generation facilities through 1930, even in the face 
of a declining industrial demand, these private sys- 
tems had ample capacity to meet the reasonable 
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anticipated requirements of their customers in the 
summer of 1933. A few years later, however, by the 
time industrial use of power was increasing, and 
when privately owned utilities would normally 
have given thought to the expansion of generating 
capacity, the TVA had amply demonstrated through 
its subsidized rates, through its paralleling of pri- 
vately owned transmission lines, and through its 
enthusiastic sponsorship of municipal ownership of 
local distribution systems, its intention of serving 
all possible territory within transmission range. 
Under these conditions, any appreciable growth in 
privately owned generation facilities could hardly 
be expected in the Tennessee River basin during the 
past decade. 

Then, too, since the TVA was established orig- 
inally, at least, as a national defense, navigation 
improvement and flood-control project, with its 
power activities confined to the production and sale 
of by-product hydroelectric energy, it was compelled 
to limit its power generation to water-power plants, 
jocated at its flood-control and navigation-improve- 
ment dams. But, unfortunately, as private enter- 
prise had known for two score years, the Tennessee 
River and its tributaries, due to the variable rain- 
fall in the river-system watershed, were only mod- 
erately suited, at best, to hydroelectric power de- 
velopment, and during the past eighteen months 
there has been a marked deficiency in precipitation 
in the entire southeastern portion of the United 
States. As a result of this meager rainfall, the 
TVA has been seriously handicapped by a lack of 
water in the operation of its hydroelectric plants, 
and has had little surplus power available to meet 
the growing demands of existing customers or for 
the serving of new consumers. Nor has the physical 
failure of Norris Dam to deliver its quota of power 
been cf much assistance in meeting current de- 
mands. 

Finally, through its acquisition a year ago of the 
electric generation facilities of The Tennessee Elec- 
tric Power Company, and through its assumption of 
the obligation of meeting the power demands of dis- 
tribution systems serving Chattanooga, Knoxville, 
Memphis and Nashville, and well over a hundred 
smaller communities and rural areas, the TVA is 
now faced with the necessity of supplying the ex- 
panding power requirements of a large part of the 
Tennessee Valley area. And so, because it has affec- 
tively discouraged the normal expansion of privately 

‘owned electric generating capacity in the Tennessee 
River Basin ; because it has been compelled, until re- 
cently at least, to place almost complete reliance in 
hydroelectric plants on streams of variable flow, 
rather than in fuel-burning plants; and because it 
has willingly assumed the obligation, previously 
resting on private enterprise, of meeting the steadily 
increasing power demands of an ever-expanding ser- 
vice area, the TVA has, in effect, created a power 
shortage of its own making in the Tennessee Valley 
region over the past seven years. This, then, was the 
power situation in the Tennessee Valley area when 
the Advisory Commission of National Defense was 
called into existence last June to establish and to 
administer national defense facilities. 

The military coilapse of France and the Low 
Countries having centered attention on our own in- 
adequacies, the President, in mid-May, called for a 
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rearmament program of sufficient proportions to 
produce, among other facilities, some 50,000 air- 
planes annually, and since the construction of the 
average military plane consumed five tons of alumi- 
uum, the Advisory Commission was immediately 
confronted with an aluminum procurement problem 
of major proportions. For a careful check by the 
Commission of all existing production facilities dis- 
closed a probable shortage of 60 million pounds of 
aluminum annually, beginning with July, 1942, after 
allowing for scrap recovery but before any curtail- 
ment of normal demands. And since a minimum of 
10 kilowatt-hours of electricity is consumed in the 
smelting of each pound of aluminum oxide, the im- 
mediate discovery of an adequate supply of cheap 
electricity became an essential part of this alumi- 
num procurement job. 

In arriving at this shortage of 60 million pounds 
of aluminum annually, beginning with July, 1942, 
which, since electric energy is one of the essential 
ingredients of its production, may also be desig- 
nated as a power shortage, the Advisory Commission 
reportedly gave consideration to the 60,000 kilo- 
watts to be available by that time at Bonneville 
Dam, near which the Aluminum Company of Amer- 
ica has a smelting plant under construction, as well 
as to a combined 60,000 kilowatts to be available at 
the partially completed Nantahala and Glenville 
hydroelectric developments in North Carolina. In 
other words, this 60-million-pound shortage was the 
balance of aluminum to be provided after all avail- 
able hydroelectric supplies had been fully utilized. 
Or, translated into terms of electric energy, not less 
than 80,000 kilowatts of additional power had to be 
developed, according to the findings of the Advisory 
Commission, on the assumption that these alumi- 
num smelters would operate continuously day and 
night, or at 100% load factor. 

Unfortunately, the power plants of the Tennessee 
Valley Authority, making maximum use of the 
limited supply of water available, were not only 
fully loaded but were often overloaded, and could 
not possibly supply the added 80,000 kilowatts 
(65,000 kilowatts, accordingly to the Aluminum 
Company) required for airplane aluminum produc- 
tion. Furthermore, the Tennessee Powder Com- 
pany at Memphis, a du Pont plant, needed an added 
14,000 kilowatts to meet the increasing needs of the 
defense program; a proposed paper mill at Savan- 
nah, Tenn., would require 14,000 kilowatts; metal- 
lurgical operations at Wilson Dam needed another 
8,000 kilowatts, and the estimated increase in de- 
mand of the various communities in the Tennessee 
Valley for normal consumption was placed at 50,- 
000 kilowatts by July, 1942. 

Here, then, according to the estimates of the Ad- 
visory Commission, was an aluminum demand of 
80,000 kilowatts, at a maximum, and a non-alumi- 
num demand of 86,000 kilowatts reasonably certain 
to be made on the TVA by July, 1942, for which no 
TVA power was likely to be available. And since, 
due to some overlapping of the proposed hydro and 
steam installations, the net amount of firm power 
to be generated by the 298,000 kilowatts of added 
TVA capacity would be in the neighborhood of 
220,000 kilowatts, or only some 52,000 kilowatts in 
excess of the anticipated demand, the Advisory 
Commission urged upon Congress the necessary ap- 
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propriations for the Holston River hydroelectric 
plant, the added capacity at Wilson and Pickwick 
dams, and the Watts Bar steam-electric plant. 

In several respects, however, the recommendations 

of the Advisory Commission would appear to be 
open to sound criticism. For instance, the Watts 
sar steam plant, estimated by the Commission to 
require 18 months for its construction, may not be 
in operation for 30 months, since the major equip- 
ment manufacturers are now quoting 25 months’ 
minimum delivery on this type of generation equip- 
ment. And the Cherokee hydroelectric plant on the 
Holston River, and the installations at Wilson and 
Pickwick dams, scheduled to be turning in 24 
months, may require twice that time, if TVA’s pre- 
vious construction record is any criterion. Yet, pri- 
vately owned electric utilities within transmission 
range of the Tennessee Valley, who sold power to 
the Authority during the drouth in the fall of 1939, 
now have suffient surplus power to meet this antici- 
pated aluminum demand, which could be imme- 
diately delivered to aluminum smelters at not to 
exceed one mill per kilowatt-hour more than the 
present cost of TVA power to the Aluminum Com- 
pany. 

In a sense, of course, this one-mill increase in 
power cost, or one cent per pound of finished metal, 
is serious, if boldly stated in this fashion. But it in 
no way seemed startling to the Advisory Commis- 
sion that this one-mill addition, plus the loss of 
taxes, was not included in the prescribed rates of 
the TVA. For instance, Mr. Gano Dunn, the per- 
sonal power advisor to Mr. Edward Stettinius, Jr., 
had this to say: 

“The cost of steam power is made up very largely of the 
cost of labor and the cost of coal. You cannot buy coal or 
labor without paying for it. There is no way of getting 
around it. On the other hand, practically 80% of the cost 
of water power is in the cost of the capital that goes into 
the building of the plant, and in these days Government 
capital can be secured without full returns.” 

(Emphasis is supplied) 

In the light of that variety of logic, the mere fact 
that power was immediately available at the very 
inception of a national emergency; that it was tax- 
paying power; and that it meant no loss of capital 
to the citizens of the United States seemed wholly 
unimportant. It is not surprising, then, that, de- 
spite the protest of many Congressmen who had 
delved into the subject of relative power costs, Con- 
gress approved this further expansion of TVA’s 
power empire at the cost of the taxpayers. 

But the mere consent of Congress for the expan- 
sion of TVA’s generation facilities, bamboozled as it 
was in the face of the present emergency, should in 
no way be permitted to absolve the TVA from re- 
sponsibility to the American people for its appall- 
ing failure to provide adequately for the national 
defense over the past seven years, or for so mishan- 
dling its power operations as to create the existing 
deplorable condition. Since we have already noted 
how the TVA, through subsidized rates and the 
fostering of public ownership, has effectively dis- 
couraged privately owned utilities from the normal 
expansion of generation facilities, only a few added 
phases of its disregard of mandatory national de- 
fense obligations need detailed consideration here. 

In 1910, according to testimony before the House 
Military Affairs Committee in May, 1935, the Alumi- 
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num Company of America, in search of a suitable 
location for a sizable hydroelectric development in 
close proximity of large consumption centers and of 
adequate rail service, instituted engineering studies 
in the Tennessee Valley region, and finally selected 
the valley of the Little Tennessee River, partly con- 
tained in Tennessee but mostly in North Carolina, 
as the most desirable location then available in the 
eastern portion of the United States. Between 1910 
and 1934, inclusive, from 10 to 75 engineers were 
continuously engaged in exploring and surveying 
104 miles of the main stem of the little Tennessee, as 
well as many additional miles along its tributaries. 
Eight separate power sites were ultimately chosen 
for hydroelectric development. 

By August, 1934, three of these sites had been har- 
nessed through the construction of dams with power 
plants containing an aggregate 300,000 horsepower 
of electric generating capacity. These three power 
developments alone required an outlay of around 
$40,000,000. In addition, the Aluminum Company 
established the manufacturing town of Alcoa, Tenn., 
about 20 miles from Knoxville, on a 3,000-acre site, 
with workers’ homes, four large schools, five 
churches, a municipal building, a hospital, two com- 
mercial buildings, two employees clubs, a recreation 
center, and numerous parks and swimming pools, 
all with its own funds. And the Aluminum Com- 
pany also built and placed in operation an alumi- 
num smelting plant (for the reduction of aluminum 
oxide, produced at East St. Louis, Ill., into finished 
metal) with a capacity of 95 million pounds an- 
nually, or 20 million pounds more than possible to 
produce with the output of its three completed 
hydroelectric developments, and a fabricating plant 
for the rolling of sheets (largely the material from 
which airplanes are made), the drawing of wire and 
bars, and the formation of shapes and utensils. 
These plants gave employment to 2,500 men during 
1934, or only 1,500 below the peak employment of 
predepression days. 

Preliminary surveys having been completed at the 
five undeveloped sites by 1916, and the need of a 
minimum of 1,090 acres, 1,200 acres, 1,440 acres, 
2,425 acres and 10,350 acres of reservoir lands hav- 
ing been established, a land-acquisition program 
was put into operation, naturally without fanfare 
or wide publicity to discourage extortion, which re- 
sulted in the purchase by August, 1934 of from 60% 
to 80% of the required reservoir lands, represented 
by more than 10,000 separate titles. The cost of 
these lands totaled $5,000,000, but when the contem- 
plated power developments had been completed, the 
Aluminum Company estimated its investment at 
just these five sites alone would exceed $60,000,000. 
At the completion of its river development program, 
the Aluminum Company would have harnessed the 
Little Tennessee River from the Great Smoky Moun- 
tain National Park in North Carolina nearly to its 
confluence with the Tennessee River, itself, some 15 
miles below Knoxville, Tenn., and would have de- 
veloped approximately one million horsepower of 
hydroelectric energy, equivalent to some 750,000 
kilowatts of electric power, solely for the manufac- 
ture of aluminum. 

During this quarter of a century of engineering 
and development activity, the Aluminum Company 
had continuously submitted all engineering surveys 
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and plans to the U, S. Army Engineers, the only 
federal agency then recognized as having full juris- 
diction over these matters, for criticism and sugges- 
tions, and had cooperated with local authorities in 
all matters affecting the region, with the result that 
its relations with Federal, State and local authori- 
ties were amicable. 

But in May, 1933, Congress created the Tennessee 
Valley Authority “to promote the national defense 
[please note this], to further the proper use, con- 
servation, and development of the natural resources 
of the Tennessee River area and of related adjoin- 
ing territory, to further agricultural and industrial 
development, and to promote the economic and so- 
cial well-being of the people of that region.” And 
no sooner had the directors of the TVA been ap- 
pointed than they began asserting their jurisdiction 
ever the development activities of the Aluminum 
Company on the Little Tennessee River. For the 
Little Tennessee was one of the principal tributaries 
of the Tennessee itself, and if TVA’s river-develop- 
ment plan was not extended to embrace the valley 
of the Little Tennessee, its whole ambitious develop- 
ment scheme might be severely handicapped. 

It is not hard to imagine that the Aluminum Com- 
pany, after having been engaged at a cost to itself, 
exclusive of its manufacturing town and aluminum 
plants, of some $45,000,000 over a quarter of a cen- 
tury, during which it had fully cooperated with all 
recognized authorities, was not over-cordial in its 
reception of the TVA, with its grandoise scheme for 
unified development of the entire Tennessee River 
watershed. And probably the Aluminum Company 
was not as cooperative as the TVA desired in the 
extension of TVA’s jurisdiction over its completed 
and contemplated power developments on the Little 
Tennessee. So the TVA took steps to insure it was 
the ultimate boss in power development matters in 
the Tennessee River watershed. 

Most important from a power-producing stand- 
point of the eight sites on the Little Tennessee se- 
lected by the Aluminum Company for hydroelectric 
development was the Fontana basin, close to the 
Tennessee border in North Carolina, where some 
meri . man wen required to complete the 
2 g reservoir, where about 8,000 acres had 
been bought by August, 1934, and where a hydro- 
electric development of 300,000 horsepower was soon 
to be made. So the TVA surrepticiously bought two 
tracts of land in the very heart of this reser- 
voir site in August, 1934. One tract of 30 feet by 
50 feet, some four miles above the dam site, and the 
other of 12% acres, some three miles further up- 
stream. And since title to these tracts was taken 
in the name of the United States, all possibility of 
their acquisition by the Aluminum Company, either 
through condemnation proceedings or through the 
exercise of eminent domain, was effectively stopped. 
By virtue of these “land shark” tactics, the TVA 
made certain that the Aluminum Company had to 
“come to it,” or abandon all hope of developing the 
Fontana site. 

In addition to these TVA land acquisitions at the 
site of the Fontana reservoir, two added factors fur- 
ther diseou ‘aged the Aluminum Company from pro- 
ceeding with the development of its own power sup- 
ply in the Little Tennessee Valley. First, the 74th 
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Congress so amended the Tennessee Valley Author- 
ity Act as to make TVA approval a prerequisite to 
the construction of any dam on any stream in the 
Tennessee River watershed, which might have forced 
the Aluminum Company to operate its own pri- 
vatelv-financed power developments for the con- 
venience of the TVA. And, second, the TVA, in its 
anxiety to impress Congress with its mounting 
power revenues and thus facilitate appropriations 
for added dams, proposed the sale of TVA-generated 
power to the Aluminum Company under long-term 
contracts. cancellal)'e only on five years’ notice, at 
rates substantially under the Aluminum Company’s 
reported over-all power costs. 

Because of these activities, the effect of the estab- 
lishment of the Tennessee Valley Authority, with its 
jurisdiction extended to cover all hydroelectric de- 
velopments in the Tennessee River watershed, and 
with its under-cost power rates to large industrial 
consumers, has been to discourage private power de- 
velopment, both hydroelectric and in fuel-burning 
plants, in the area within transmission range of its 
dams. For had the TVA not disturbed this private 
activity of a quarter of a century, the Aluminum 
Company would, no doubt, have proceeded with the 
development of its five remaining sites on the Little 
Tennessee River (it is now, under a somewhat chas- 
tened TVA, proceeding with the development of two 
sites). and with its own funds, rather than with 
those of the National Treasury at the start of a 
critical period in our fiscal affairs, would long ago 
have made available for the exclusive production 
and fabrication of aluminum an added 525,000 kilo- 
watts of hydroelectric energy—more than six times 
the volume of power the Advisory Commission has 
recently been crying about. The TVA, on its record, 
has hindered, rather than helped, the national de- 
fense. 

But a more serious criticism may be directed at 
TVA’s handling of its own statutory national de- 
fense obligations than the mere sabotaging of pri- 
vate attempts at hydroelectric development in the 
Tennessee Valley region. The Tennessee Valley Au- 
thority Act, itself, begins bravely as follows: 

“BE IT ENACTED BY THE SENATE AND HOSE OF 
REPRESENTATIVES OF THE UNITED STATES OF 
AMERICA IN CONGRESS ASSEMBLED, That for the pur- 
pose of maintaining and operating the properties now owned 
by the United States in the vicinity of Muscle Shoals, Ala- 
bama, in the interest of the national defense and for agri- 
cultural and industrial development, and to improve navi- 
gation in the Tennessee River and Mississippi River Basins, 
there is hereby created a body corporate by the name of 
the ‘Tennessee Valley Authority’ (hereinafter referred to as 


the ‘Corporation’ ).” 
(Emphasis is supplied) 


If, then, Congress was not paying mere lip-service 
to an obviously constitutional objective in order to 
insure to the TVA powers of doubtful constitu- 
tionality, national defense was the first and _ pri- 
mary objective of Congress in the creation of 
this milestone on the road toward socialism. And 
again, if mere lip-service were not being paid 
to the Constitution, the TVA should have recog- 
nized the compulsion to regard national defense as 
its primary objective in all its river development 
activities. It would have reserved, sacred and in- 
violate for the national defense, some substantial 
part of its power-producing capacity. It never 
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would have commercialized practically the whole 
of its power supply. 

Yet, practically since its inception, the TVA has 
progressively contracted away to communities and 
rural areas, to privately owned utilities and to pri- 
vately-owned industrial plants (some of them 
“trusts.” according to the Department of Justice), 
to impress Congress with its money-making possi- 
bilities and to thereby secure added appropriations 
for the expansion of its utility empire, every kilo- 
watt-hour of power it could generate, except for the 


The Commercial & Financial Chronicle 


753 


output of its Sheffield steam-electric plant, which 
it theoretically reserves for standby use. And there 
have been times during the past seven years when 
even this reserve capacity has been operated to 
bolster the TVA’s commercial power supply. 
Furthermore, through its acquisition of privately 
owned generation facilities in Tennessee, Mississippi 
and Alabama, the TVA has voluntarily assumed the 
obligation, once squarely seated on private enter- 
prise, of meeting without reservation the growing 


(Continued on page 758) 








The Capital Flotations in the United States During the Month of July 


and for the Seven Months 


Corporate security issues disposed of during July had an 


- 


aggregate value of $270,612,400 and were greater than any 
month since August, 1939. The month’s placements were 
more than double those of June, when only $111,615,808 of 
new issues reached the market or found private purchasers; 
the June total was the smallest of any month since last 
September and consisted for the greatest part of private sales. 
A single public offering in June of $38,000,000 constituted 
virtually all of that month’s publie offerings. 

July’s large volume comprised $79,928,400 privately- 
placed issues and $190,684,000 public offerings. Nearly 
the entire amount consisted of long-term fixed-interest obli- 
gations, there being no short-term offerings whatever, and 
only $4,953,400 of stocks. More than $100,000,000 of the 
securities publicly offered last month were issues which could 
have been offered as long ago as May, so far as legal require- 
ments are concerned. But after the German invasion of the 
Low Countries on May 10 the capital market was in too un- 
settled a state to permit of successful financing operations. 
July, however, saw the slate of postponed offerings fairly 
well cleaned off, chiefly because the issues finally came to 
market, but in two instances because the proposed offerings 
were withdrawn. On May 17, Montgomery Ward decided 
to withdraw its previously-announced offer of $30,916,400 
common stock, and this past month Indianapolis Power & 
Light Co. withdrew its proposed preferred stock issue. <A 
large issue which became effective in the middle of last month, 
the $32,000,000 International Paper Co. first mortgage 
bonds, was postponed and was the only large issue remaining 
on the calendar when the month ended. 

Among the larger issues sold in July, three, which had pre- 
viously been postponed, were the $60,000,000 debentures of 
the Texas Corp., $32,000,000 first mortgage bonds of Indi- 
anapolis Power & Light Co. and $12,660,000 bonds of Iowa 
Southern Utilities Co. Other large issues sold last month 
were $50,000,000 first mortgage bonds of Cleveland Electric 
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Illuminating Co., $22,000,000 debentures of F. W. Wool- 
worth Co., $20,000,000 debentures of Bethlehem Steel Corp., 
$15,000,000 general mortgage bonds of Rochester Gas & 
Electric Corp., $10,000,000 debentures of Scovill Manufac- 
turing Co. 

As already mentioned, securities sold without public offer- 
ing in July had a total value of $79,928,400, which repre- 
sented 29.5% of the month’s total sales. The proportion 
was about average for in the first six months private sales 
totaled $314,713,904, or 28.8% of all placements in the 
period. Three of the issues mentioned above, Woolworth, 
Bethlehem Steel and Rochester Gas & Electric, were among 
the privately placed group; there were 11 others ranging in 
amount from $125,000 up to $5,750,000. 

Publie utilities were the largest group participating in 
July’s capital market and the $128,478,400 total taken by 
these companies was more than double the oil group, which 
was next in size with $60,000,000. Railroads took the lead, 
however, in new capital demands, taking a total of $15,205,- 
000 out of a total of $44,989,450 new money taken by the 
entire corporate field. New capital taken by industry last 
month was well over the first half-year’s average of about 
$25,000,000 a month, and was only a little less than July, 
1939. Next in volume in the new capital field after the rail- 
roads came retail stores and then public utilities. 

The Farm Loan, Government Agency classification had 
offerings last month of $337,858,000, more than double the 
total for the first six months. The greater volume in July 
was due to the sale of $289,458,000 notes by the Commodity 
Credit Corporation, which was the first offering this year by 
one of the large New Deal agencies. 

Below we present a tabulation of figures since January, 
1938. showing the different monthly amounts of corporate 
financing as revised to date. Further revisions of the 1939, 
as well as the 1940 figures, will undoubtedly be necessary 
from time to time, particularly as additional private financ- 
ing is brought to light in annual reports and other places. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1940, 1939 AND 1938 




























































































*1940 #1939 #1938 
New Capttal Refunding Total New Capttal Refunding Total New Capttal Refunding Total 
. $ $ $ $ $ s s s 
7 7 596 4,141,400 | 50,505,996 
January --.....------------- 35,404,718 | 137,459,832 | 172,864,550 5,926,032 10,386,300 16,312,332 46,364, .141, 

February .-....------------- 45,404,059 | 210,841,581 | 256.245,.640 23'833.072 | 136,115,000 | 159,948,072 40,851,910 62,224,590 103.076.500 

March..-......------------- 30,527,491 | 103,799,050 | 134,326,541 56,879,191 48,688,660 | 105,567,851 3,995, 643, 638, 
First quarter--.....-.---.- 111,336,268 | 452,100,463 | 563,436,731 86,638,295 | 195,189,960 | 281,828,255 || 111,211,719 | 125,008,990 | 236,220,709 
78,433,361 

BEE cccccscvsccsccceccnccses 53,925,210 | 192,353,442 | 246,278,652 78,200,042 | 181,769,350 | 259,969,392 11,683,361 66 750.000 433, 
May a eee enn e--------------- 89,287,130 82,660,300 | 171.947,430 21.740.443 | 161,502,000 | 183,242,443 37,574,800 25.091.650 9f3 208.450 

June. -.-------------------- 9,339,328 | 102,276,480 | 111,615,808 31.241.064 | 251,798,424 | 283,039,488 202,315,995 98,791, 106, 
Second quarter.........-.- 152,551,668 | 377,290,222 | 529,841,890 || 131,181,549 | 595,069,774 | 726,251,323 || 251,574,156 | 191,232,650 | 442,806,806 
Six months........------- 263.887 ,936 | 829,390,685 |1,093,278.621 217,819,844 | 790,259,734 |1,008,079,578 || 362,785,875 | 316,241,640 | 679,027,515 
985 225,622 ,9: ‘ ‘ 3,3 180,669,959 | 230,373,325 || 120.275.5048 55.545.225 | 185,820,831 
se canara ne preter ome ape serene oes bee 317.462.641 | 343,357,485 || 128,263,570 | 211,140,930 339,404,500 
GENIE wanccsoncecerances cceccece PR CRITD PARTIE EA 16,019,150 ; 79,195,000 | 95,214,150 84,937,241 65.135.600 | 150,072,834 
TRE GUM cccccccccccs| «= ccccccce | cecccccs | seccecce 91,617,360 577,327,600 | 668,944,960 || 343,476,317 | 331,821,855 | 675,298,172 
SUNS MOMBBccccccccccsse|  ccoccese |  ccccesee || — ecosonce 309,437,204 |1,367,587,334 !1,677,024,538 || 706,262,192 | 648,063,495 |1,354,325,687 
: 157,474,063 | 177,771,459 63,921,610 | 274,237,144 | 338,158,754 
(saan cee siiatiiindl Widesense . -aabhiae Foy rhe 90'834.833 | 112.475,208 43.520.873 | 107.701.800 151.222.6783 
isccthénecdnctotes saad dele teen 30.528.057 | 195,817,158 | 226,345,215 59,644,275 | 237,143,300 | 296,787.57 
Fourth GuatteP.cccccccccce| «— ceccccce | coccccce | encccce 72,465,828 | 444,126,054 | 516,591,882 || 167,086.758 | 619,082,244 | 786,169,002 
Twelve months--.....--..-- | poe = chapeess*) -senmenes 381,903,032 '1,811,713,388 '2,193,616,420 |! 873,348,950 |1,267,145,739 '2,140,494,689 














* Revised. 








financing took the form of a 16-year bond issue bearing a 
24%4,% coupon. The offer to the public was for approxi- 
mately $600,000,000 and the issue was oversubscribed about 
ten times; the Treasury accepted $630,719,850. In addi- 


Treasury Financing for the Month of July, 1940 
Treasury financing in July departed from the routine in 
that an offering was made for the purpose of obtaining new 
money, the first such operation since last December. This 
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tion $40,600,000 was allotted to Government investment 
accounts and the total sale therefore yielded $671,319,850- 

In announcing the financing operation on July 8, Secre- 
tary Morgenthau said the Treasury required the funds 
because its working balance had dropped below $1,000,000,- 
000. It has been the Treasury’s practice in recent years 
to maintain a large working balance. Mr. Morgenthau pre- 
viously had indicated that the working balance would be 
replenished through larger bill sales, and the bond sale there- 
fore constituted a revision of the Treasury’s program. Pay- 
ment for the bonds was required to be completed July 22; 
on July 20 the Treasury’s working balance was down to 
$955,.620,534 and on July 22 it reached $1,591,059,065. 
In order to permit small subscribers to the issue to receive 
full allotments but at the same time, to prevent abuse of 
the privilege, the Treasury allotted subscriptions of up to 
$5,000 in full, where it was specified by the subscriber that 
delivery be made in registered bonds 90 days after the issue 
date. 

Also during the month the Treasury raised cash through 
the sale of baby bonds in an aggregate amount of $72,997,075 
in comparison with $49,600,270 in June and $89,165,148 
a year ago. June’s sales were the first this year that were 
on a smaller scale than the corresponding month of 1939; 
July’s sales were the second to drop below last year. As 
of April 1 last, the Treasury started restricting these sales to 
individuals only, and the policy then inaugurated seems now 
to be definitely curtailing the amount of these securities 
issued. 

The only other direct Treasury obligations sold to the 
public last month were the regular weekly bill issues, in 
each week amounting to approximately $100,000,000; ma- 
turities each week were in similar amount. 

In the tabulations which follow we outline the Treasury’s 
financing activities in the current year: 

UNITED STATES TREASURY FINANCING DURING THE FIRST SEVEN 
MONTHS OF 1940 
































Date Amount Amount 
Offered Dated | Due | Applied for | Accepted | Price Ytela 
| $ ah 
Dec. 27, Jan. 3) 91 days) 579,659,000} 101,930,000. x Nil 
Jan. 5 Jan. 10) 91 days} 380,809,000) 101,257,000) . Nil 
Jan. 12\Jan. 17 91 days) 225,527,000) 100,240,000 y Nu 
Jan. 19\Jan. 24 91 days) 217.745.000 100,253,000! z 
Jan. 26 Jan. 31| 91 days) 191,020,000) 100,044,000) 99.999 #0. 004% 
Jan1-31\Jan. 1) l0years| 273,043,690) 273,043,690. 75 *2.90% 
Janualry total!/_......-- |-ona-2--20e" 776,767,690) 
Feb. w tel 7| 91 days) 270,753,000) 100,420,000 Pa 
Feb. 7\Feb. 14| 91 days| 223,822, 000| 100,444,000! 999.999 (#0. 005% 
Feb. 16'Feb. 21. 91 days 200,702,000) 100,836,000) 99.998 '*0.006 % 
Feb. 22 Feb. 28; 91 days} 215,771,000| 100,454,000 99.999 |*0.005 % 
Feb1-29|Feb. 1 10 years! 144,661,590, 144,664,590! 75 *2:90% 
| ——————— 
Febru wy esta! _— Te nhhennbenaes | 546,818,590) 
Breer rrr 
Mar. 1/Mar. 6| 91 days) 309,711,000, 100,667,000! 100 Nil 
Mar. 6/Mar.15| 5 years| 718,098,200) 718,098,200) 100 %% 
Mar. 8 Mar.13) 91 days, 337,056,000, 100,714,000, y Nil 
Mar. 15|Dec. 22) 14 years) 26,994,000) 26,994, 000! 100 24% % 
Mar. 15 Mar. 20} 91 days) 322,991,000) 100,469,000 y Nil 
Mar. 22 Mar. 27| 91 _ pen 100,640,000 y Nil 
ar. l- 
31_.-|Mar. ; 10 years) 105,902,245) 105,992,245) 75 *2.90% 
sg a —— '1,253,574,445) | 
Mar.29/Apr. 3, 91 days| 235,592,000 100,525,000 a Vig 
Apr. 5/Apr. 10, 91 days| 263,933,000, 100,685,000, a = 
Apr. 12/\Apr. 17, 91 days) 195,965,000) 100,246,000 a | a 
Apr. 19/Apr. 24 91 days! 182,526,000, 100,043,000! 99.999 0.004% 
Apr1-30| Apr. 1) 10years) 121,503,951) 121,503,951, 75 *2.90% 
April |total...|..--....- eetdamiicage | 523,002,951| 
| | — i 
Apr. 26 May 1| 91 days) 182,446,000) 100,051,000 99.998 |*0.007% 
May 3\May 8| 91 days) 219,118,000 100,011,000. 99.998 |*0 008% 
May 10 May 15, 91 days) 218,779,000) 100,028,000 99.996 |*0.016% 
May 17 May 22| 91 days} 169,840,000 100,105,000| 99.992 '*0.032% 
May 2 +|May 29 91 days! 213,762,000) 100,202,000 99.983 '*0.067% 
ay 1-| | 
31....May 1; 10 -" 64,267,494, 64,267,494) 75 '+2.00% 
May |total ..|..-....-- patra | 564,664,494 ; 
May 30/June 5| 91 days) 209,222,000 100,008,000 99.997 '*0.089% 
June 7)June 12} 91 days) 244,680,000! 100,004,000 99.970 |*0.118% 
June 14\June 19} 91 days| 247,059,000! 100:117,000 99.976 | 0.095% 
June 10 June 15) 354 years) 279,334,900 279/334,900 100 1% 
June 21) |June 26} 91 days| 390,117, 000) 100,169,000 99.998 |+0.046% 
une l1- | 
#0.--|Fune 1| 10years! 49,600,270) 49,000,270 75 *2.90% 
June — saccecece |-e-----0---- | 729 233,170! | 
June? 728 July 3) 91 days) 337,958,000 100,294,000 99.994 |*0.024% 
July” 4\July 10) 91 days| 287,791,000) 100,384,000] 99.996 |*0.017% 
July 11|July 22| 16 years|6,605,071,550| 671.319 ,850| 100 24% 
July 12\July 17) 91 days| 247,377,000 100,098,000! 99.998 *0.008% 
July 19\July 24) 91 days} 259,942'000| 100'407,000| 99.998+  |*0.006% 
July 26| July 31} 91 days! 237,621,000 100,424'000 99.999 |*0.004% 
y 1- | 
31___|July 1} 10 aa 72,997,075, 72,997,075) 75 *2.90% 
|__ 73,907,076) 
 ecdisackacicndteacasccacec |1,245,923,925) 
Total 7! months!_....___- | bissieaniseals [5.630,085,205! | 





x Slightly above par. y At par and slightly above par. z Prices ranged from 
slightly above par down to 99.999; the average was fractionally under par. a At 
par and 99.999; average fractionally under par. 

* Average rate on a bank discount basis. 
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Type of | Total Amount | New 
Dated Securtty | Accepted | Refunding | Indebtedness 

| 8 | $ 3 
_ ji es 91-day Treas. bills 101,930,000 SR )8=§6— aneededons 
Gs BO scscace 91-day Treas. bills 101,257,000 fk f Sas 
Sk: Etasnasee 91-day Treas. bills 100,240,000 De 86=6—easbcedehe 
Bs Biscncton 91-day Treas. bills 100,253,000 DELSEE 6s ew aeons 
[  Seeyos 91-day Treas. bills 100,044,000 tT eee 
eS ee U. 8. Savings bonds SERRE . Seenseneim 273,043,690 
ees CNG édcnnccthddriniindns 776,767,690 503,724,000 273,043,690 
as 91-day Treas. bills 100,420,000 LL eee 
3. Seer | 91 day Treas. bills 100,444,000  ¥ Ff Berens 
 *) = 91 day Treas. bills 100,836,000 OPE 
ad Me .cspebes 91 day Treas. bills 100,454,000 oF eee 
Feb. 1..-.-.--. U. 8. Savings bonds Pe 8 eee 144,664,590 
PERIGEE WUE vo cccccccerenee 546,818,590 402,154,000 144,664,590 





100,667,000 
718,098,200 
100,714,000) 

26,994,000 
100,469,000 
100,640,000) 
105,992,245 


100,667 ,000 
718,098,200 


100,714,000, 


100 ,469 ,000 
100,640,000 


105,992,245 

















D> Geessese 91 day Treas. bills 
DEGP. 1B.ccccoe %% Treasury notes 
DEM, BEvteoses 91 day Treas. bills 
Te, Bei cwoans 2%% Treas. bonds 
} a 91 day Treas. bills) 
Mar. 27....--- 91 day Treas. bills) 
ws Badeote= U. 8. Savings bonds! 
Diet 00tM. ldccccccussncencssdl 
a? Sere 91-day Treas. bills 
ie iibinedes 91-day Treas. bills) 
Sere 9l-day Treas. bills 
Bs Beecceses 91-day Treas. bills 
pe ee U. 8. Savings bonds 
BORD CR. wal coctanenedseaacned 
7 ea 91-day Treas. bills 
Dt Mbaesans 91-day Treas. bills 
May 15......-. | 91-day Treas. bills 
) a | 91-day Treas. bills 
May 29.....-- | 91-day Treas. bills 
Se Bees sace U. 8. Savings bonds 
Le ee Cre! 
' 
Gt Bi cnccor | 91-day Treas. bills 
3 | 91-day Treas. bills} 
SEED Bia coxses 91-day Treas. bills! 
Se Mincases | 1% Treas. notes 
Gee Biséeeses 9l-day Treas. bills} 
Ge. Bescacna |U. S. Savings bonds) 
June total...| Guncesccocseecsuss | 
| 
Me  Micvécced | 91-day Treas. bills 
July 10_...__- | 91-day Treas. bills 
Se ease | 16 years 
—?? ee 91-day Treas. bills 
Gel Beccecces | 91-day Treas. bills 
fF =e 91-day Treas. bills) 
Gt  Benenvks |U. 8. Savings bonds) 


Pt Ds calvinnrntnannee tind 











1,253,574,445 1,120,588,200| 132,986,245 
100,525,000, 100,525,000, _______-_. 
100,685,000. 100.685.000 ____-____- 
100,246,000, 100,246,000 _____----- 
100,043,000 100,043,000. _________- 
SOG EAMES ddnabenbdco 121,503,951 
523,002,951, 401,499,000| 121,503,951 
100,051,000, 100,051,000, ......_..- 
100,011,000, 100,011,000 _________- 
100,028,000, 100,028,000 ___..-...-. 

| 100,105,000! 100,105,000 ____-.-_-- 
| 100,202,000, 100,202,000 _________- 
| 64,267,494] -.........| 64,267,494 
564,664,494, 500,397,000, 64,267,494 
100,008,000} 100,008,000 ___.__.- eo 
100,004,000! 100,004,000 ____-_-_.- 
100,117,000, 100,117,000 ____-_.__- 
279,334,900| 279,334,900, _...-.._-- 
100.169,000| 100,169,000 ___._____- 
49,600,270;  ......... 49,600,270 
729,233,170, 679,632,900} 49,600,270 
100,294,000! 100,294,000, _.______-_- 
100,384,000| 100,384,000, __._._.__- 
rok OE eeegegs 671,319,850 
100:098:000| 100,098,000, __.______. 
100,407,000, 100,407,000, _________- 

100 ,424,000 100,424,000) mae 
72,997,075} ...---...- 72,997,075 
1,245, 923, 925 501,607,000, 744,316,925 


i 


5,639, 985, 265 4, 4,109,61 602, 100, 


1,530,383,165 





* INTERGOVERNMENT FINANCING 
























































1940 | Issued Retired Net Issued 
January— $ 3 $ 
Ee ee re 50,300,000 23,800,000 26,500,000 
Peis nedincdsnndsscanenedceiel' entibidaents 2,344,000, «2,344,000 
I ON so viakk cadctncndhe 50,300,000 26,144,000 - 24,156,000 
February— } | 
EE ee vee 103,000,000 1,000,000 102,000,000 
a Hb badbObes6s ees enenstdns teers 1,825,000 «1,825,000 
PO Pes ocncessnenasesces 103 ,000 ,000 2,825,000) 100,175,000 
March— 
Ss 6. du $6 c0cnedceosecauben 7,000 ,000 25,000 ,000 x18,000,000 
CE a eee ee ee | 141,000,000 7,924,000 133,076,000 
Be SE ictdvccsctoiacdacsed | 148 ,000 ,000 32,924,000, 115,076,000 
April— 
ee ee pees 38 ,000 ,000 20,500,000 17,500,000 
DMA ctipnneckdnbstiduenenetaael 15,000 ,000 6,921,000) 8,079,000 
Pe Pa éncenacsstecdtabbane 53,000 ,000 27,421,000 25,579,000 
| } 
May— 
Ca ceececossneenennesess | 81,000,000 500,000 80,500,000 
DPMbtt dbetcheosekseadnbustonees 10,000 ,000 2,218,000 7,782,000 
Be Wc ccctenccacseecsadons 91,000,000 2,718,000 88 282,000 
June— | | 
Cs caw on nea dblrctiieatalls 1,710,000 ,000 1,721,000,000 x11,000,000 
Pe ttrvccgusnsdennetabedibns bubba | 267 ,265,000 66,039,000 201,226,000 
Pe icdtndncceusbbubedsake 1,977 265,000 1,787,039,000 190,226 ,000 
July— | 
CR nae cds cmbs tennund 38 000,000 25,500 ,000 12,500,000 
Ee 90 969.000 25,000 ,000 65,969 ,000 
ee 128,969,000 50,500,000 78,469,000 


Total 7 months 


' 2.551,534,000 1 





-929,571,000: 


621,963 ,000 





* Comprises sales of special series certificates and 
Adjusted Service Certificate Fund and Unemployment 


notes; certificates sold to 
Trust Fund, and notes to 


Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Railroad Retirement Fund, Postal Savings System, and Federal Deposit Insurance 


Corporation. 


x Excess of retirements. 


In the comprehensive tables on the sueceeding pages we 
compare the July and the seven-month figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 

Following the full-page tables we give complete details of 
the capital flotations during July, including every issue of 
any kind brought out in that month. 


SUMMARY OF CORPORATE. FOREIGN GOVERNMENT. FARM LOAN AND MIINICIPAI FINANCING EAD TUG waNTt Ar oti; ee weer wee 
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Volume 151 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
JULY, 1940 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROAD 
$2,500,000 Chesapeake & Ohio Ry. 1% % equip. trust certificates due 
Aug. 1, 1941-1950. Purpose, purchase of new equipment. 
Priced to yield from 0.25% to 1.75%, according to maturity. 

Off2red by Blyth & Co., Inc. 

1,260,000 Denver & Rio Grande Western RR. 2% equip. trust cer- 
tificates due Sept. 1, 1941-1950. Purpose, purchase of new 
equipment. Priced to yiszld from 0.50% to 2.35%, accord- 
ing to maturity. Offered by Blyth & Co., Inc. 

*750,000 Missouri Pacific RR. 2% equip. trust certificates, series DD, 
due Aug. 1, 1941-1950. Purpose, purchase of new equip- 
ment. Awarded to Harris Trust & Savings Bank on a bid 
of 100.944. 

2,700,000 Mobile & Ohio RR. 2%% equip. trust certificates due 
Aug. 1, 1941-1955. Purpose, purchase of new equipment. 
Priced to yield from 0.50% to 2.65%, according to maturity. 
Offered by Salomon Bros. & Hutzler. 

7,995,000 Pennsylvania RR. 24% equip. trust certificates, series K, 
due July 1, 1941-1955. Purpose, purchase of new equipment. 
Offered at prices to yield from 0.30% to 2.25%, according to 
maturity. Offered by First Boston Corp., F. S. Moseley 
& Co., Kean, Taylor & Co., R. W. Pressprich & Co., Esta- 
brook & Co. and Harris, Hall & Co, (Inc.). 


$15,205,000 





PUBLIC UTILITIES 

$2,350,000 Arkansas-Missouri Power Corp. Ist mtge. bonds, series A, 
4%, due June 1, 1965. Purpose, refunding. Price. 102 
and int. Offered by E. H. Rollins & Sons, Inc.; Central 
Republic Co.; A. C. Allyn & Co., Inc.; Lee Higginson Corp.; 
Laurence M. Marks & Co., and A. G. Becker & Co., Inc. 

*300,.000 Central Kansas Power Co. Ist mtge. 44% 25-year bonds, 

seriss A, due July 1, 1965. Purpose, refund $780,000 Ist 6s, 
pay $28,000 3%% note, pay expenses of financing ($22,500), 
and reimburse treasury for additions, &c. ($69,500). Price, 
par. Sold privately to Bankers Life Co., Des Moines, Iowa; 
Equitable Life Ins. Co., Des Moines, lowa; Great West Life 
Assurance Co., Winnipeg. Man., Canada; Indianapolis Life 
Ins. Co., Indianapolis, Ind.; The John Hancock Mutual 
Life Ins. Co., Modern Woodmen of America, Rock Island, Ill. 

50,000,000 Cleveland Electric Illuminating Co. Ist mtge. . 
3% series, due 1970. Purpose, refunding ($40,000,000). 
construction ($10,000,000). Price, 105% and int. ed 
by: Dillon, Read & Co.; A. C. Allyn & Co., Inc.; Bacon, 
Whipple & Co.; Baker, Weeks & Harden; BancOhio Securities 
Co.; A. G. Becker & Co. (Inc.); Blair, Bonner & Co.; Blair 
& Co., Inc.; Blyth & Co., Inc.; Bodell & Co., Inc.; Bonbright 
& Co., Inc.; Y. E. Booker & Co.; Alex. Brown & Sons; Central 
Republic Co.; E. W. Clark & Co.; Coffin & Burr, Inc.; Curtiss, 
House & Co.; Dominick & Dominick; Edgar, Ricker & Co.; 
H. L. Emerson & Co., Inc.; Equitable Securities Corp.; 
Estabrook & Co.; Fahey, Clark & Co.; Farwell, Chapman & 
Co.; Field, Richards & Co.; First Boston Corp.; First Cleve- 
land Corp.: First of Michigan ag Folger, Nolan & Co., 
Inc.; Francis, Bro. & Co.; Glore, Forgan & Co.; Goldman, 
Sachs & Co.; Graham, Parsons & Co.; Halsey, Stuart & Co., 
Inc.; Harriman Ripley & Co., Inc.; Harris, Hall & Co. (Inc.); 
Hawley, Huller & Co.; Hayden, Miller & Co.; Hayden, Stone 
& Co.; Hemphill, Noyes & Co.; Hill Brothers; W. E. Hutton 
& Co.; Jackson & Curtis: Johnston, Lemon & Co.:; Robert 
C. Jones & Co.; Kidder, Peabody & Co.; Kuhn, Loeb & Co.; 
W.C. Langley & Co.; Lazard Freres & Co.; Lee Higginson 
Corp.; Lehman Brothers; Laurence M. Marks & Co.; McDon- 
ald-Coolidge & Co.; Mallon Securities Corp.; Merril:, Turben 
& Co.; Milwaukee Co.; F. 8S. Moseley & Co.; Maynard H. 
Murch & Co.; G. M.-P. Murphy & Co.; Newton, Abbe & 
Co.; Otis & Co.; Paine, Webber & Co.; Arthur Perry & Co., 
Inc.; R. W. Pressprich & Co.; Riter & Co.; E. H. Rollins & 
Sons, Inc: L. F. Rothschild & Co.; Schroder Rockefeller & 
Co., Inc.; Shields & Co.: I. M. Simon & Co.; Smith, Barne 
& Co.; Smith, Moore & Co.:; Starkweather & Co.; Stifel, 
Nicolaus & Co., Inc.; Stix & Co.; Stone & Webster and Blod- 
get, Inc.; Stroud & Co., Inc.; Spencer Trask & Co.; Tucker, 
Anthony & Co.; Union Securities Corp.;: G. H. Walker & 
Co.; White, Weld & Co.; Whiting, Weeks & Stubbs, Inc.; 
The Wisconsin Co. and Dean Witter & Co. 

90,000 Consolidated Mutual Water Co. Ist mtge. sinking fund 
bonds due Aug. 1, 1955. Purpos2, refunding ($76,500), 
balance to purchase company’s notes and pay for line exten- 
sions. Price, 100 and int. Offered by Boettcher & Co. 


*2,750,000 Florida Public Service Co. 444% serial debentures, due 
1943-1955. Purpose, refunding. Price. 100. Placed pri- 
vately with John Hancock Mutual Life Ins. Co. 


*2,225,000 Huntington Water Corp. Ist mtge. 3%% bonds, due 
July 1, 1965. Purpose, refunding. Placed privately with 
an insurance company. 

*5,750,000 Illinois Commercial Telephone Co. Ist mtge. 3% % bonds, 
due June 1, 1970. Purpose, refunding. Price, 101. Placed 
privately. 

32,000,000 Indianapolis Power & Light Co. Ist mtge. bonds, 34% 
series due 1970. Purpose, refunding. Price, 104%. Of- 
fered by: Lehman Brothers: Goldman, Sachs & Co.:; The 
First Boston Corp.; Glore. Forgan & Co.; Halsey, Stuart & 
Co., Inc.: Blyth & Co., Inc.; Harriman Ripiey & Co., Inc.;: 
Lazard Freres & Co.; Stone & Webster and Blodget, Inc.; 
A.C. Allyn & Co., Inc.; Bacon, Whippie & Co.; Bear, Stearns 
& Co.; A. G. Becker & Co., Inc.; Blair, Bonner & Co.: Blair 
& Co., Inc.; Bonbright & Co., Inc.; Bosworth, Chanute, 
Loughridge & Co.; H. M. Byllesby & Co., Inc.: Wm. Cavalier 
& Co.; Central Republic Co.; City Securities Corp.: Paul H. 
Davis & Co.; Farwell, Chapman & Co.; Field, Richards & 
Co.; Francis, Bro. & Co.; Graham, Parsons & Co.; Hallgar- 
ten & Co.; Harris, Hall & Co., Inc.; Hayden, Stone & Co.;: 
Hemphill, Noyes & Co.; W. E. Hutton & Co.; Illinois Co. 
of Chicago; Indianapolis Bond & Share Corp.: Jackson & 
Curtis: Kidder, Peabody & Co.: Kiser, Cohn & Shumaker, 
Inc.; Knight, Dickinson & Kelly, Inc.; Lee Higginson Corp.: 

’. L. Lyons & Co.; Laurence M. Marks & Co.; F. 8. Moseley 
& Co.; G. M.-P. Murphy & Co.; Otis & Co.; Paine, Webber 
& Co.; Arthur Perry & Co., Inc.; Piper, Jaffray & Hopwood: 
Riter & Co.;: E. H. Rollins & Sons. Inc.; L. F. Rothschild 
& Co.; Schoellkopf. Hutton & Pomeroy, Inc.; Schwabacher 
& Co.; Shields & Co.: I. M. Simon & Co.; Smith, Barney & 
Co.; Stein Bros. & Boyce; Stern Brothers & Co.: Stern, 
Wampler & Co., Inc.; Stifel, Nicolaus & Co., Inc.: Tucker, 
Anthony & Co.: Union Securities Corp.; G. H. Walker & 
Co.: Weus-Dickey Co.; Wertheim & Co.; White, Weld & Co.;: 
Dilon, Read & Co., and Kubn, Loeb & Co. 

10,000,000 Iowa Southern Utilities Co. of Del. Ist mtge. bonds, 4% 
series, due May 1, 1970. Purpose, refunding. Price. 101. 
Offered by: W. C. Langley & Co.; Halsey. Stuart & Co., Inc.: 
Bonbright & Co., Inc.; The First Boston Corp.; Glore, For- 
gan & Co.; Stone & Webster and Blodget, Inc.: A. C. Allyn 
& Co., Inc.: Hemphill, Noyes & Co.; Central Republic Co.: 
Bacon, Whipple & Co.; Edgar, Ricker & Co.; H. M. Payson 
& Co. and Quail & Co. 

2.660.000 lowa Southern Utilities Co. of Del. gen. mtge. 4%% 
sinking fund bonds, due May 1, 1950. Pur , refunding. 
Price, 101. Offered by: W. C. Langley Co.; Halsey, 
Stuart & Co., inc.: Bonbright & Co., Inc.: The First Boston 


Corp.: Glore, Forgan & Co.; Stone & Webster and Blodget, 
Inc.: A. C. Allyn & Co., Inc.; Hemphill, Noyes & Co.; Centra] 
Republic Co.; Bancon, Whipple & Co.; Edgar, Ricker & Co.: 
H. M. Payson & Co. and Quail & Co. 
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$*325,000 Jersey Shore (Pa.) Water Co. ist mtge. 444% sinking fund 
bonds, due June 1, 1965. Purpose, refunding. Price, 101. 
Placed privately with a single savings institution. 

*15,000,000 Rochester Gas & Electric Corp. gen. mtge. 6-yee 3%% 
bonds, series K, due 1970. Purpose, refunding. ice, 105. 
Offered in exchange for series F 4s, unexchanged amount 
purchased by holders of gen. mtge. 4s, principaily insurance 
companies. 

*125,000 St. Augustine Gas Co. Ist mtge. 444% sinking fund bonds, 
series A, due 1965. Purpose, refunding ($70,100), pay de- 
mand loan held by parent company ($54,900). Placed pri- 
vately with Wilmington Savings Fund Society. Sale ar- 
ranged by W. H. Bell & Co., Inc. 

*3,250,000 Southwestern Associated Telephone Co. 3% % 1st mtge. 
bonds, dated June 1, 1940, due June 1, 1970. Purpose, re- 
funding. Price, 102. Placed privately through Bonbright 
& Co., Inc., Paine, Webber & Co. and Mitchum, Tully & Co. 


$127 425,000 
IRON, STEEL, COAL, COPPER, &c. 

*$20,000,000 Bethlehem Steel Corp. 144% to 2.60% serial debentures, 
due July 15, 1943-1950. Purpose, refunding. Placed 
privately. 

10,000,000 Scovill Manufacturing Co. 10-year 344% debentures, due 
July 1. 1950. Purpose. refunding ($7,850,000), working 
capital ($2,150,000). Price, 102. Offered by Morgan Stan- 
ley & Co., Inc.; Clark, Dodge & Co.; Dominick & Dominick; 
Drexel & Co.; Harriman Ripley & Co., Inc.; Hornblower & 
Weeks: Kidder, Peabody & Co.; Mellon Securities Corp.; 
Putnam & Co.; Chas. W. Scranton & Co.; Smith, Barney & 
Co. and White, Weld & Co. 


$30,000,000 
OTHER INDUSTRIAL AND MANUFACTURING 


*33 500,000 Kendall Co. 314 % debentures (running for 10 years). Pur™ 
pose, refunding. Placed privately with Equitable Life As- 
surance Society of the U. S.: Massachusetts Mutual Life 
Ins. Co., and New England Mutual Life Ins. Co. 


OIL 


$60,000,000 Texas Corp. 3% debentures, due May 15, 1965. Purpose, 
refunding. Price, 103 and int. Offered by: Dillon, Read 
& Co.; A. C. Aliyn & Co., Inc.; Bacon, Whipple & Co.; 
A. G. Becker & Co., Inc.; Blair, Bonner & Co.; Blair & Co., 
Inc.; Blyth & Co., Inc.; Bodell & Co., Inc.; Boettcher & Co.; 
Bonbright & Co., Inc.; Alex. Brown & Sons; Central Republic 
Co.; Coffin & Burr, Inc.; Dominick & Dominick; Drexel & 
Co.; Eastman, Dillon & Co.; Emanuel & Co.; Estabrook & 
Co.; The First Boston Corp.; First of Michigan Corp.; Giore, 
Forgan & Co.; Goldman, Sachs & Co.; Graham, Parsons & 
Co.; Gregory, Eddleman & Abercrombie; Halsey, Stuart & 
Co., Inc.; Harriman Ripley & Co., Inc.; Harris, Hall & Co, 
(Inc.); Hawley, Huiler & Co.; Hayden, Miller & Co.; Hayden, 
Stone & Co.: Hemphill, Noyes & Co.; J. J. B. Hilliard & 
Son; W. E. Hutton & Co.; The Illinois Co. of Chicago; Jack- 
son & Curtis; Kay, Richards & Co.; Kidder, Peabody & Co; 
Knight, Dickinson & Kelly, Inc.; Kuhn, Loeb & Co.; W. C. 
Langley & Co.; Lazard Freres & Co.; Lee Higginson Corp.; 
Lehman Brothers; Carl M. Loeb, Rhoades & Co.; Laurence 
M. Marks & Co.: Mellon Securities Corp.; Merrill, Lynch 
E. A. Pierce & Cassatt; Merrill, Turben & Co.; Mitchell, 
Hutchins & Co.: Morgan Stanley & Co., Inc.; F. 8. Moseley 
& Co.; G. M.-P. Murphy & Co.; Neuhaus & Co. (Inc.); 
Otis & Co.: Paine, Webber & Co.; R. W. Pressprich & Co.; 
Reinholdt & Gardner; Riter & Co.; E. H. Rollins & Sons, 
Inc.; George V. Rotan Co.; Russ, Roe & Co.; Salomon Bros. 
& Hutzler; Schwabacher & Co.; Shields & Co.; Singer, Deane 
& Scribner; Smith. Barney & Co.; F. 8. Smithers & Co.; 
William R. Staats Co.; Starkweather & Co.; Stern, Wampler 
& Co., Inc.; Stone & Webster and Blodget, Inc.; Spencer 
Trask & Co.; Tucker, Anthony & Co.; Union Securities Corp.; 
G. H. Walker & Co.; Watling, Lerchen & Co.; White, Weld 
& Co.: Whting, Weeks & Stubbs, Inc.; The Wisconsin Co.; 
Dean Witter & Co., and Yarnall & Co. 


LAND, BUILDINGS, &c. 
$750,000 Church Schools in the Diocese of Virginia 2%, 3, 3% 
and 3%4 % 1st mtge. bonds, due Jan. 1, 194 1950. Purpose, 
refunding. Price, 100-103.14, according to maturity. 
Offered by Galleher & Co., Inc., and Miller & Patterson. 
79,000 St. Luke’s Catholic Church, Richmond Heights, Mo., 
Ist & ref. mtge. 2-2'\%-3% serial bonds, due July 2, 1941-1950. 
Purpose. refunding. Price on application. Offered by 
Dempsey-Tegeler & Co. 
$829,000 . 
MISCELLANEOUS 

*$3 000,000 El Paso Natural Gas Co. 314% Ist mtge. bonds, due 1955. 
Purpose, pay bank loan ($1,500,000), working capital, &c. 
($1,500,000). Price, 98%. Sold privately to five insur- 
ance companies. 

3,700,000 Pennsylvania Glass Sand Corp. Ist mtge. 344% sinking 
fund bonds, due June 1, 1960. Purpose. refunding. Price, 
102. Offered by Harriman Ripley & Co., Inc.; Smith, Bar- 
ney & Co.: Merril!, Lynch, E. A. Pierce & Cassatt and 
Riter & Co. 

*22,000,000 (F. W.) Woolworth Co. 24% ‘ 
due July 15, 1965. Purpose, refunding ($10,000,000), 
pay demand loan ($4,500,000), expansion ($7,500,000). 
Price, par and interest. Placed privately with Prudential 
Insurance Co. of America. 


sinking fund debentures, 


$28,700,000 
. STOCKS 
(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at their 
offering prices.) 
PUBLIC UTILITIES 
$700,000 Commonwealth Water Co. 70,000 shares first pref. stock: 
5\%% series (par $199). Purpose, pay indebtedness to parent 
(incurred principally for improvements), additions, &c. 
Price, $102°>5 per share. Offered by H. M. Payson & Co.; 
Bodeil & Co.; Estabrook & Co.; Putnam & Co., and Stifel, 
Nicolaus & Co., Inc. 
*353,400 Northern Ohio Telephone Co. 3,534 shares of 5% preferred 
stock (par $100). Purpose, refunding ($229,700), new capital 
($123,700). Price, $105 per share. Placed privately with 
two insurance compani:s [company issued a total of 10.000 
shares, of which 6.466 shares were exchanged for an equal 
number of 7% preferred shares}. 
$1,053 400 
IRON, STEEL, COPFER, COAL, &c. 
350,000 Copperweld Steel Co. 75,000 Shares of common stock 
ani (par 65). Purpose. pay bank loan ($500,000), capital ex- 
penditures, &c. Price, $18 per share. Offered by: Riter 
& Co.: Hemphill, Noyes & Co.; Eastman. Dillon & Co.; 
Schwabacher & Co.: Singer, Deane & Scribner: Bear, Stearns 
& Co.: A. G Becker & Co., Inc.; Graham, Parsons & Co.; 
McDonald-Coolidge & Co.: Laurance M. Marks & Co. and 
Schoalikopf, Hutton & Pomeroy, Inc. 


OTHER INDUSTRIAL AND MANUFACTURING 
$300,000 Taylorcraft Aviation Corp. 30,000 shares 50-cent cumula- 
tive convertibe preferred stock, series A (no par). Purpose, 
yay Ist mtge. note ($27.650), expansion, working capital. 
Price. $10 per share. Offered by Hoit, Rose & Troster and 
Mackubin, Legg & Co. 
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$2,250,000 Philco Corp. 150,000 shares of common stock (par $3). 
Purpose, refunding. Price, $15 per share. Offered by: 
Smith, Barney & Co.; Blyth & Co., Inc.; E. W. Ciark & Co.; 
Drexel & Co.; Janney & Co.; Kidder, Peabody & Co.; Leh- 
man Brothers; Merrili Lynch, E. A. Pierce & Cassatt; E. H. 
Rollins & Sons, Inc.; Clark, Dodge & Co.; Dominick & Domi- 
nick; Eastman, Dillon & Co.; Goldman, Sachs & Co.; Hemp- 
hill, Noyes & Co.; Hornblower & Weeks; Higginson 
Corp.; F. 8. Moseley & Co.; W. E. Hutton & Co.; Graham, 
Parsons & Co.; Biddle, Whelen & Co.; Pau: H. Davis & Co.; 
Hayden, Miller & Co.; Newhard, Cook & Co.; Paine, Webber 
& Co.: Stroud & Co., Inc.: Bacon, Whipple & Co.; J. M. Dain 
& Co.: First of Michigan Corp.: W. H. Newbold’s Son & 
Co.; Piper, Jaffray & Hopwood; Stern, Wampler & Co., 
Inc.; Spencer Trask & Co., and Yarna}l & Co. 
$2,550,000 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$289,458,.000 Commodity Credit Corporation %%% notes, dated Aug. 1, 
1940, due May 1, 1943. Purpose, new capital. Pric2, 100. 
Offered by Secretary of Treasury; Federal Reserve Banks, 
fiscai agent. 
38,900,000 Federal Intermediate Credit Banks %% conso:idated 
debentures, dated Aug. 1, due 90 days ($12,200,000) and 
nine months (326,700,000). Purpose, refunding. Price, 
slightly above par. Offered by Charies R. Dunn, New York, 
fiscal agent. 
9,500,000 First-Trust Joint Stock Land Bank of Chicago Farm 
Loan bonds, $1,0006,C00 1s, due 3 years; $3,500,000 Fis. due 
5 years; $5,000.000 1%s. due 7 and 10 years; all maturities 
subject to curtailment at bank’s option. Purpose, refunding. 
Price: Is, 100.31; 1%s, 100.50; 1%s (7 yrs.), 100.98; 1%s 
(10 years), 100.73. Offered by A. G. Becker & Co., Inc.; 
Harris, Halt & Co., Inc., and Lee Higginson Corp. 


$337 858,000 


ISSUES NOT REPRESENTING NEW FINANCING 


$80,000 Modern Die & Tool Co. 80.000 shares of common stock 
a’ $1). Price, $1 per shar2. Offered by P. H. Hastings 
Co. 


2,625,000 Philco Corp. 175,000 shares of common stock (par $3). 
Price, $15 per share. Offered by: Smith, Barney & Co.; 
Biyth & Co., Inc.; E. W. Clark & Co.; Drexel & Co.; Janney 
& Co.; Kidder, Peabody & Co.: Lehman Brothers: Merrill 
Lynch, E. A. Pierce & Cassatt; E. H. Roliins & Sons, Inc.; 
Ciark, Dodge & Co.; Dominick & Dominick; Eastman, Dillon 
& Co.; Goidman, Sachs & Co.; Hemphil!. Noyes & Co.; Horn- 
biower & Weeks; Le2 Higginson Corp.; F. 8S. Moseley & Co.; 
W.E. Hutton & Co.; Graham, Parsons & Co.; Biddlz, Whelen 
& Co.; Paul H. Davis & Co.; Hayden, Miller & Co.; Newhard, 
Cook & Co.; Paine, Webber & Co.; Stroud & Co., Inc.; Bacon, 
vy tipple & Co.; J. M. Dain & Co.; First of Michigan Corp.; 
w. . Newboid’s Son & Co.; Piper, Jaffray & Hopwood; 
a. Wampler & Co., Inc.; Spencer Trask & Co. and Yarnall 

10. 

*112,500 Red Bank Oil Co. 100,000 shares of capital stock (no par). 
Price not available (stock quoted at 1% July 5). Placed 
Privately by Allen & Co, 

2,310,000 Square D Co. 70,000 shares of common stock (par $1). 
Price, 333 per share. Offered by F. Eberstadt & Co.. Inc. 

2,000,000 Square D Co. 20,000 shares of 5% cumul. convertible pref. 
stock (par $100). Price, $110 per share and div. Offared by 
F. Eberstadt & Co., Inc. 


7,127500 
* Indicates issues placed privately. 
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The Course of the Bond Market 


There has been no change in the bond market this week. 
The underlying firmness has remained and fluctuations 
have been at a minimum. 

High-grade railroad bonds have experienced minor losses, 
as have medium-grade rails. Speculative railroad bonds 
lost ground. Northern Pacific 4s, 1997, dropped 1% to 
66%. Nickel Plate 6s, 1941, at 81 were off %. Reports 
from Washington indicating agreement by the dissenting 
groups to the Omnibus Transportation Bill, though of in- 
terest to rail bondholders, had no apparent effect on rail 
security prices. 

The principal features of the utility bond market have 
been the general lack of interest and the absence of trading. 
There has been littie disposition to purchase or to dispose 
of holdings and consequently price changes have been lim- 
ited to fractional amounts. What slight changes have been 
discernible have been in speculative issues, which lost 
ground to a very minor extent. 

Changes in the industrial section of the list have been 
largely confined to fractions this week. Exceptions to the 
general rule include, among the steels, the Jones & Laughlin 
414s, 1961, and the Otis 444s, 1962, both of which gained a 
point, the former at 98% and the latter at 70. Among 
railroad equipment issues the General Steel Castings 54s, 
1949, gained 2% points at 72%, and in the meat packing 
section, the Armour 4s, 1955, gained % at 102%. Steels, 
other than those above mentioned, showed mixed fractional 
changes, oils have generally been steady, and high-grade 
tobacco company obligations showed strength. 

Among foreign bonds there has been a sharp rally in 
Belgian issues, which registered gains up to 12 points. 
Other European issues continued uninteresting and price 
changes have been unimportant. Canadian and Australian 
bonds have been firm, while South American loans have 
been in better demand, the State of Sao Paulo 7s, 1940, ad- 
vancing 7 points. Japanese Government loans have been 
strong, but utility issues closed mixed. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY'S BOND PRICES + 
(Based on Average Yields) 








MOODY'S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 






















































































U.S. |All 120) 120 Domestic Corporate * 120 Domestic | All 120) 120 Domestic Corporate 120 Domestic 
1940 Gort. Domes-| by Ratings Corporate by Groups * 1940 | Domes-| by Ratings Corporate by Groups 
Daily Bonds — Daily | tte | 

Averages Corp.* | Aaa Aa | A Baa RR. | P. U. \Indus. || Averayes Corp Aaa; Aa | A | Baa | RR. | P. U. | Indus. 

Aug. 9..|115.45 |108.46 |122.86 |119.25 |108.46 | 88.07 | 95.29 |114.93 |117.07 | De. Sicccccact B36) 38 3.02 | 3.54 4.75 4.28 3.22 3.12 
8.-|115.55 |108.46 |123.10 |119.25 |108.27 | 88.24 | 95.29 |114.93 |117.07 || | ae | 3.54 2.85 | 3.02 | 3.55 | 4.74 | 4.28 | 3.22 3.12 
7~.|115.64 |108.46 (123.10 |119.25 |108.27 | 88.07 | 95.29 [114.72 |117.07 1 ESBS | 3.54 2.85 3.02 | 3.55 | 4.75 | 4.28 3.23 3.12 
6.-/115.70 |108.46 |123.10 | 119.47 1108 27 88.22 | 95.46 |114.72 |117.07 | Sicesasest Bae) Sa 3.01 | 3.55 | 4.74] 4.2 3.23 3.12 
5..|115.76 |108.46 |123.10 |119.47 |108.27 | 88.07 | 95.46 |114.72 |116.86 || a aoe | 3.54 2.85 3.01 3.55 | 4.75 4.27 3.23 3.13 
3.-)115.72 |108.27 |123.10 |119.25 |108.2 87.93 | 95.29 |114.72 |116.86 NE 3.55 | 2.85 3.02 3.55 4.76 4.28 3.23 3.13 
2.-|115.68 |108.27 |123.10 |119.25 |108.27 | 87.93 | 95.29 |114.72 |116.86 , Seta | 3.55 2.85 3.02 3.55 | 4.76 4.28 3.23 3.13 

auaie 115.67 |108.27 |122.63 | 119.25 |108.27 88.07 | 95.46 |114.72 |116.64 SRE | 3.55 2.87 3.02 3.55 4.75 4.27 3.23 3.14 
— Weekly— 

July 26._|115.56 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 [114.51 |116.43 || July 26_...-.-- 3.56 | 2.87 3.01 3.57 4.78 4.29 3.24 3.15 
19. ./115.63 |108.27 |122.63 119.47 1107.88 | 87.93 | 95.13 |114.72 1116.43 | ee | 3.55 2.87 3.01 | 3.57 4.76 | 4.29 3.23 3.15 
12_.|115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 1114.93 |116.43 | Dn ckcaeis | 3.57 2.88 3.01 3.58 | 4.79 4.32 3.22 3.15 
5_.|115.58 |107.69 |122.63 |119.25 |107.69 | 86.50 | 93.69 |114.72 |116.43 | apeSeeess 3.58 2.87 3.02 3.58 4.86 4.38 3.23 3.15 

June 28--|115.21 |106.92 |122.17 (118.81 |106.73 | 85.52 | 92.75 |114.09 {115.78 || Jume 28_.....-.. 3.62 2.89 3.04 3.63 4.93 4.44 3.26 3.18 
21.-/115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 |113.48 |115.57 | RRR: 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14__|114.73 105.04 |121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114.72 SOpnsees | 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 
7.-|113.15 |103.93 |119.47 |116.43 | 104.48 81.87 | 89.40 |111.43 |113.27 . ES, aoe | 3.7 3.01 3.15 3.75 5.20 4.66 3.39 3.30 

May 31. 113.14 |103.56 |118.60 |116.21 13.093 81.61 | 89.25 |111. 3 [112.66 || May 31........ 3.80 |} 3.05 3.16 3.78 5.22 4.67 3.41 3.33 

~-|113.06 |103.56 |118.81 [115.57 |104.11 | 81.87 | 89.69 |111.03 |112.25 : 3.04 3.19 3.77 5.20 4.64 3.41 3.35 
17--|113.73 |105.79 |120.37 |117.72 |105.79 | 84.96 | 92.28 |112.66 |114.72 3. 2.97 3.09 3.68 4.97 4.47 3.33 3.23 
10.-/115.51 |108.46 |123.33 |119.25 |107.88 | 88.36 | 94.97 |114.72 |117.72 ; 2.84 3.02 3.57 4.73 4.30 3.23 3.09 
3.~|116.36 |109.24 |123.79 |120.37 |108.06 | 88.95 | 95.29 |115.57 |118.81 | ’ 2.82 2.97 3.53 4.69 4.28 3.19 3.04 

Apr. 26../116.18 |108.85 |123.79 |120.14 108.08 | 88.51 | 94.81 |114.93 |118.81 || Apr ‘ 2.82 2.98 3.56 | 4.72 4.31 3.22 3.04 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 |118.38 | ’ 2.83 2.99 3.60 | 4.75 4.34 3.24 3.06 
12.-|116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 k 2.83 3.00} 3.61 4.76 | 4.34 3.25 3.06 
5.-/117.10 |108.66 | 124.25 |119.92 }107.30 | 88.51 | 94.81 |114.51 |118.81 " 2.80 2.99 3.60 4.72 4.31 3.24 3.04 

Mar.29_./116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 Mar ’ 2.83 3.02 3.62 4.79 | 4.37 3.27 3.08 
21_./116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 |113.68 |117.94 ¥ 2.83 3.03 3.65 4.79 4.37 3.28 3.08 
15../116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 1113.68 |117.50 ; 2.84 3.04 3.66 | 4.80 4.38 3.28 3.10 
8.-|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 ’ 2.85 3.06 3.66 4.81 4.38 3.31 3.09 
1.-/115.42 |107.11 |122.63 [118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07 Y 2.87 3.06 3.68 4.82 4.39 3.32 3.12 

Feb. 23._/115.32 |107.30 |123.10 |118.60 |105.79 86.92 | 93.85 |112.66 {117.07 ES 3.60 2.85 3.05 3.68 4.83 4.37 3.33 3.12 
16..|/115.48 |107.49 |123.33 |118.81 | 105.98 87.07 | 94.01 |112.86 |117.50 | Re 3.59 2.84 3.04 3.67 4.82 4.36 3.32 3.10 
9..|115.44 |107 30 |122.86 |118.81 |105.98 86.92 | 94.01 (112.66 |117.29 icaaicanie’ 3.60 2.86 3.04 3.67 4.83 4.36 3.33 3.11 

J 2../115.43 | 106.92 |122.63 |118.60 /105.41 86.78 | 93.69 |112.45 |116.86 — 3.62 2.87 3.05 3.70 4.84 4.38 3.34 3.13 

an. 27../115.54 |106.92 |122.63 /118.38 1105.41 86.64 | 93.69 (112.25 (116.86 MG, Bi cetetosa 3.62 2.87 3.06 3.70 4.85 4.38 3.35 3.13 

~~|115.65 |106.54 |122.40 |117.94 [105.41 | 86.21 | 93.21 |112.25 |116.43 oa | 3.64 2.88 3.08 3.70 4.88 4.4l 3.35 3.15 
13..|115.96 |106.73 |122.40 1118.16 1105.60 86.50 | 93.53 [112.25 |116.64 Bpecaneces | 3.63 2.88 3.07 3.69 4.86 4.39 3.35 3.14 

High 1530) 119-92 106.92 122.86 (117.72 |105.60 | 87.07 | 93.85 |112.45 |116.64 eee 3 62 2.26 3.09 3.69 4.82 4.37 3.34 3.14 

on oe 117.18 | 109.44 |124.25 1120.59 109.05 | 89.25 | 95.62 |116.00 |119.25 High 1940_..... | 3.81 3.05 3.19 3.78 5.24 4.68 3.42 3.36 

Bich 108s] nee oe | 103.38 118.60 |115.57 (103.93 | 81.35 | 89.10 |110.83 |112.05 2, a | 3.49 2.80 2.96 3.51 4.67 4.26 3.17 3.02 

fon tees 117.72 | 106.92 |122.40 )118.60 |105.22 | 87.78 | 94.33 |112.05 [116 43 High 1939...... 4.00 3.34 3.55 | 4.10 5.26 4.76 3.76 3.64 

Yr, Agel nee | 100.00 |112.45 a | 98.28 | 81.09 | 87.93 |104.30 |106.54 || Low 1939------| 3.62) 288 | 3.05| 3.71) 4.77) 4.34/ 3.36) 3.16 
to" ear Ago— 

Reon 116.91 |106.73 |121.94 |118.16 103.74 | 87.49 | 94.01 |111.64 |116.00 Aug. 19,1939___| 3.63 2.90 3.07 3.79 4.79 4.36 3.38 3.17 
oie | 2 Years Ago— 

Aug .19°38| 112.26 | 98.45 [115.78 |107.69 | 97.78 | 78.45 83.33 |104.30 |110.63 Aug. 19, 1938___| 4.09 | 3.18 3.58 | 4.131 5.47| 5.09! 3.76! 3.43 








: ay These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
e or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published tn the issue of July 13, 1940, page 160. 








Power Without Glory 


(Concluded from page 753) 
power requirements of its steadily expanding ser- 
vice area. As a consequence of this empiric philos- 
ophy, the TVA now finds that not only its hydro- 


electric power plants (utilizing, of course, a by-prod- 
uct of navigation and flood control), and the hydro 
and steam plants it acquired from private utilities, 
are so overloaded that it is unable to render the very 
assistance to the Nation for which it was fictionally 
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established. Today, at the inception of a national 
emergency, the TVA has demonstrated its inability 
to maintain and operate any of its power-producing 
facilities, with the exception of the high-cost and 
doubtfully-efficient Sheffield steam plant, “in the 
interest of the national defense.” 

In his message to the Congress of April 10, 1933, 
wherein he suggested legislation to create the Ten- 
nessee Valley Authority, President Roosevelt said, 
in part: 

“In short, this power development of war days leads 
logically to national planning for a complete river water- 
shed involving many States and the future lives and wel- 
fare of millions (The TVA] should be charged 
with the broadest duty of planning for the proper use, Con- 
servation, and development of the natural resources of the 
Tennessee River drainage basin and of its adjoining terri- 
tory for the general social and economic welfare of the 
Nation. Many hard lessons have taught us the human 
waste that results from lack of planning.” 

(Emphasis is supplied) 

Of course, private enterprise, with its thought 
centered largely on the garnering of profits, has 
amply demonstrated its inability or unwillingness 
to plan for the deveiopment of our natural resources 
“for the general social and economic welfare of the 
Nation,” so it is necessary to establish agencies of 
government for the attainment of these noble objec- 
tives. Even if, in their creation, private property is 
removed from the tax rolls and all government is 
forced to live by its boot-straps. Yet, after all this 
palaver of planning, after the expenditure of hun- 
dreds of millions of the taxpayers’ fund, and after 
driving privately owned electric utilities from the 
major portion of its domain, the Tennessee Valley 
Authority has failed the American people at the 
very beginning of the first national emergency it 
has been called upon to face. It has demonstrated 
that, despite all its high-falutin planning, it has not 
only woefully neglected but has wholly failed to pro- 
mote the national defense. It has sadly undermined 
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the very foundation of our “general social and eco- 
nomic welfare.” 








—————————————————————————————— 
The Business Man’s 
Bookshelf 
_ $< 


Casebook in American Business History 


By N. S. B. Gras and Henrietta M. Larson. 
765 pages. $5.. F. S. Crofts & Co., N. Y. 


The authors of this book have pioneered in the field of 
business history. ‘The book is made up of 43 Cases of 
problems which have been taken chiefly from American 
experience, The period covered begins with mercantile capi- 
talism, illustrated by the Virginia Co., among others, and 
ends with one of the European case studies in the period 
of financial capitalism, an examination of the policies fol- 
lowed by Hugo Stirnnes, the German industrialist. 

Except by listing fully the contents, it is not possible to 
provide an adequate idea of the variety of businesses cov- 
ered, the wealth of detail and the interesting and signifi- 
cant episodes described. Probably the best brief discussion 
of the career of John Law makes up one chapter. Another 
is devoted to Jay Cooke & Co., the head of which introduced 
selling methods in securities that have not been surpassed 
for effectiveness. The changes in merchandising are de- 
scribed through the history of John Wanamaker and his- 
tories of the Massachusetts Bank, the First National Bank 
of Boston, and the Chase National Bank of New York, 
epitomize the evolution of banking in this country. 

The narrative of the forgotten struggle between Louis- 
Ville and Cincinnati still leaves room for such standard 
subjects as the history of the St. Paul RR., the United 





— 


States Steel Corp., and the place of J. P. Morgan. The 
case studies themselves are preceded by well-considered 
general surveys, giving the broad economic background. 


The last part of the book, dealing with secular trends in 
business history, is a rapid survey of business since 1915, 
using price tendencies as the main influence or, at least, 
the best single explanation of changes. 

Too often the textbook of economic history appears to 
consist of tables of statistics based on the Statistical Ab- 
stract, with sketchy material interlarded between figures. 
This may be unavoidable in trying to compress a large 
subject into a single book. The Gras and Larson “Casebook,” 
us its name indicates, does not include agriculture or 
mining as such, and is printed two columns to the page 
(yet the book is not difficult to read). Although this is a 
husiness society, we have only begun to study business 
history. 

It is not too much to say that this book is fascinating 
and seems to add flesh and bones to the skeleton of conven- 
tional economic history.—Reviewed by R. L. Weissman. 





THE STATE,OF TRADE-—-COMMERCIAL EPITOME 
Friday Niyht, Aug. 9, 1940. 
Business activity continues to expand, with figures reach- 


ing a new high for the year. With steel production, car 
loadings and electric output continuing to gain, and auto- 
motive activity holding steady, the “Journal of Commerce” 
weekly business index figure was 104.2 as compared with 
103.5 the preceding week and 88.6 for the corresponding 
week last year. It is pointed out that if the British are 
not defeated, there is every prospect that near capacity 
operating rates will prevail in the steel industry over the 
remainder of this year at least. While the air fighting 
over Great Britain is becoming more intense, the real Ger- 
man attack has not yet materialized. The markets appear 
to be marking time pending the outcome of what may 
prove to be one of the greatest battle of history. Domestic 
political developments will soon occupy the limelight, and 
with the mobilization of men and industry in our vast de- 
fense program, extraordinary activity is looked for in the 
business and industrial world during the coming months. 
Great Britain is buying steel in United States markets 
at the rate of 500,000 to 600,000 tons a month, a rate easily 
double that of British purchases in the second quarter, the 
“Tron Age” reports in its midweek review. It estimates 
steel ingot output at 91% of capacity, up half a point from 
last week. In addition to heavy steel takings, the British 
are anxious to obtain in this country as much low phos- 
phorous pig iron as can be had, the magazine reports, 
udding that idle furnaces may go in blast to make this iron, 
but that they are hampered in their costs by long hauls 
on low phosphorous iron ore. “Although national defense 
requirements are accumulating and will be a much more im- 
portant factor soon, they do not compare as yet with the 
tonnages being taken from the United States by Great 





Britain,” the review says. “The importance of the British 
buying in the current situation is indicated by the fact 
that orders are aggregating 500,000 to 600,000 tons a month. 
A single item now up for purchase is 40,000 tons of wire 
rods. Much of the tonnage is for heavy products, but a 
good many special products also are being bought; for 
example, a quantity of bullet steel, which is an electric 
furnace product. It now appears that all possibility of a 
seasonal dip in steel production has passed. If the British 
are not defeated, there is every prospect that near-capacity 
operating rates will prevail in the industry over the re- 
inainder of this year at least. The review observes that 
high production of steel and iron is being achieved with 
difficulty. Commenting on the defense program, the “Iron 
Age” refers to the War Department’s plan for 60 munitions 
plants to be built with Government funds or by Reconstruc- 
tion Finance Corporation loans and to be scattered over five 
veographical areas, all to be privately operated. 

Production by the electric light and power industry of the 
United States reached the second highest total for all time 
in the week ended Aug. 38, when 2,604,727,000 kwh. were 
produced, according to the figures released by the Edison 
Electric Institute. The all-time high was set Dec. 23, 1939, 
when 2,641,458,000 kwh. were produced. Output for the 
latest reporting week was 4,004,000 hours above the total 
of 2,600,723,000 kwh. in the preceding week, and 279,642,000 
hours, or 12.0%, above the 2,325,085,000 kwh. in the week 
ended Aug. 5, 1989. 

Car loadings of revenue freight for the week ended 
Aug. 3 totaled 718,430 cars, according to reports filed by 
the railroads with the Association of American Railroads 
and made public today. This was a decrease of 59 cars 
from the preceding week this year, 61,877 cars more than 
the corresponding week in 1939, and 134,368 cars above the 
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same period two years ago. This total was 106.92% of aver- 
age loadings for the corresponding week of the 10 preceding 
years, 

Federal defense spending for increased power output and 
military housing is largely responsible for the fifth suc- 
cessive week of construction gains over 1939. The week’s 
engineering construction total, $76,455,000, tops a year ago 
by 3%, but is 15% below the volume for last week as re- 
ported by “Engineering News-Record.” Private awards 
are 26% lower than a year ago and 19% below a week ago. 
Public construction tops last year by 10%, but is 14% 
under last week's figure. Federal work continues at a 
high rate, gaining 120% over last year and 38% over a 
week ago. The construction volume for 1940 to date, $1,- 
03,525,000, is up 2% from the 32-week period last year. 
Private construction is up 25%, but public is off 5% in 
spite of a 134% increase in Federal awards. 

Ward's automotive reports today estimated the week’s 
production of motor vehicles at 11,665, describing the vol- 
ume as at the “low point for 1940,” and predicting a speedy 


advance from present levels in forthcoming weeks. Assem- 
blies last week numbered 17,373. This week a year age 


£6,125 units were produced. Ward’s said a “good clean-up 
of field stocks” is under way. 

More normal temperatures aided a 
in retail trade, Dun & Bradstreet, Inc., reported today. <A 
resurgence was noted, said the credit agency, in promo- 
tional lines. The last of the summer clearance merchandise 
continued to move well. Popular attention began to swing 
around to house furnishings and new fall apparel offerings. 
Domestic business of all kinds held at a high rate, the 
agency's review stated. Production in industry was main- 
tained. New orders appeared to have slowed a little last 
month, but backlogs still were gaining. For the whole coun- 
try, retail sales volume is estimated 7% to 10% higher 
than in the corresponding 1939 week. Best features of 
wholesale trude this week were considered the strong 
emphasis being placed on prompt delivery and the miscei- 
laneous character of the orders received. 

The feature of the weather news the past week was a 
hurricane which killed three persons. A death-dealing 
hurricane stormed through the Sabine area of Texas and 
Louisiana. ‘Twenty-five persons were marooned and six 
injured as the 75-mile-an-hour wind overtook some of the 
hundreds who sought safety in flight. A slow-moving area 
ef high pressure brought cooler weather to most Eastern 
States the first part of the week, but there was a reaction 
to warmer temperatures towards the close. Low-pressure 
prevailed over the western Great Plains most of the week, 
with seattered thunder showers and rather high tempera- 
tures, although a reaction to cooler weather occurred at the 
close. Most of the country west of the Rocky Mountains 
had a practically rainiess week, and temperatures were 
mostly moderate. Showers during the week were quite 
general and helpful from eastern Nebraska and Iowa north- 
ward, With many late crops revived and others showing 
improvement. Although the rains were too late to materially 
benefit corn in some localities, in others they were very 
helpful in aiding the crop through a critical stage of growth 
In the New Yory City area the weather has been warm 
and pleasant generally during the week. 

Today was overcast and relatively humid, with tempera- 
tures ranging between 68 degrees and 85 degrees. Con- 
tinued cloudiness is the prediction for tonight and on Satur- 
day, with slight change in temperature. Lowest ther- 
mometer reading tonight is expected to touch 68 degrees. 

Overnight at Boston it was 68 to 80 degrees; Baltimore, 
65 to 70; Pittsburgh, 65 to 85; Portland, Me., 53 to 81; 
Chicago, 69 to 88; Cincinnati, 58 to 90; Cleveland, 61 to 86; 
Detroit, 60 to 81; Milwaukee, 68 to 78; Charleston, 72 to 
89; Savannah, 72 to 90; Dallas, 68 to 69; Springfield, IIL, 
68 to 93; Oklahoma City, 68 to 89; Salt Lake City, 68 to 98; 
Seattle, 59 to 89, and Winnipeg, Manitoba, 60 to 88. 

——————<___ 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index declined from 151.1 a 
week ago to 150.3 this Friday, again making a new low for 
the current year. The principal individual changes were the 
declines in cotton and hides, and the advance in hogs. 

The movement of the index was as follows: 


rebound this week 


Fri. Aug. Bowen sancncecns 151.1; Two weeks ago, July 26_____-_- 153.3 
Sat. 2 EEE 151.1| Month ago, July 9__________-_ 156.2 
‘i ) ESeamte: 150.9| Year ago, Aug. 9.__________- 140.1 
Tues. Aug. 6 Pwhbtees conkaws 150.4| 1939 High—Sept. 22-_--_.-___- 172.8 
; SP - Sees 150.7 Low—Aug. 15_......-_-- 138.4 
Thurs. I TI stesenc dh siesta stata ta ddl 150.5) 1940 High—May 13________-_- 166.8 
Fri. gg, ER eee 150.3 | Low—Aug. 9.......--_-- 150.3 
———<___- 
Wholesale Commodity Prices Again Declined During 


Week Ended Aug. 3, According to ‘“Annalist’’ 
Index 
For the fourth successive week the ‘‘Annalist’’ wholesale 
commodity price index declined, falling to 78.6 as of Aug. 3 
from 79.2 on July 27 and 80.2 at the recent peak four weeks 
ago. The ‘“‘Annalist’’ announcement of Aug. 5 further said: 
The week's price movements were curiously mixed, but the downward 
trend was established by lower quotations for hogs, cows, fresh pork, 
sugar, hides, rubber, petroleum and gasoline, with losses recorded also 
for aluminum, cotton, wool and cocoa. Kansas City wheat was higher, 
along with steers, beef, butter, copper and tin. 
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“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(1926—100) 











Form products... ......--+--+----- 72.1 | 73.2 68.5 
ES =e ss whateva 67.0 67.5 64.1 
re en 65.8 65.7 62.8 
Dh «ia, bepmaeeroansessadeods 85.6 86.1 | 83.1 
5 oii em eI OT IN 97.4 97.1 95.7 
Building materials - - - - - - 71.6 | 71.6 71.0 
Chemicals - - _ - - - : een 86.7 86.7 85.2 
PE, cn a tacsetunsasbaenen 79.9 81.7 69.0 

All commodities - - - - - ---.-------- 78.6 79 2 75.7 

—_g—_——_—_ 


Revenue Freight Car Loadings in Week Ended Aug. 3 
Totaled 718,430 Cars 

Loading of revenue freight for the week ended Aug. 3 
totaled 718,430 cars, the Association of American Railroads 
announced on Aug. 8. This was an increase of 61,877 cars 
or 9.4% above the corresponding week in 1939 and an in- 
crease of 134,368 ears or 23% above the same week in 1938. 
Loading of revenue freight for the week of Aug. 3 was a 
decrease of 59 cars below the preceding week. The Associa- 
tion further reported: 

Miscelianeous freight loading totaled 279,133 cars, an increase of 2,111 
cars above the preceding week, and an increase of 25,419 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 150,286 
cars, an increase of 2,210 cars above the preceding week, but a decrease of 
4.371 cars below the corresponding week in 1939. 

Coal loading amounted to 122,752 cars, an increase of 614 cars above 
the preceding week, and an increase of 11,546 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 41,357 cars a decrease of 5,110 
cars below the preceding week, and a decrease of 913 cars below the corres- 
ponding week in 1939. In the Western Districts alone, grain and grain 
products loading for the week of Aug. 3 totaled 24,357 cars, a decrease of 
3.305 cars below the preceding week, and a decrease of 3,379 cars below 
the corresponding week in 1939. 

Live stock loading amounted to 9,116 cars, a decrease of 366 cars below 
the preceding week, and a decrease of 2,042 cars below the corresponding 
week in 1939. In the Western districts alone, loading of live stock for the 
week of Aug. 3 totaled 6,681 cars, a decrease of 235 cars below the preced- 
ing week, and a decrease of 1,654 cars below the corresponding week in 1939. 

Forest products loading totaled 36,610 cars, an increase of 539 cars above 
the preceding week, and an increase of 4,677 cars above the corresponding 
week in 1939. 

Ore loading amounted to 68,519 cars a decrease of 43 cars below the 
preceding week, but an increase of 23,629 cars above the corresponding 
week in 1939. 

Coke loading amounted to 10,657 cars, a decrease of 14 cars below the 
preceding week, but an increase of 3,932 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding week 
in 1939 and all reported increases in 1938 except the Southwestern. 








1940 1939 1938 

Four weeks of January.._-.-_---- 2,555,415 | 2,288,730 | 2,256,717 
Four weeks of February - - ------ -- 2,486,863 | 2,282,866 2,155,536 
Five weeks of March... _....---- 3,122,556 2,976,655 2,746,428 
Four weeks of April....... ihe 2'494.369 2'255.188 | 2,126,471 
Four weeks of May -.--- 2,712,628 2,363,099 | 2,185,822 
Five weeks of June_______._--- 3,534,564 3,127,262 2,759,658 
Four weeks of July 5 wie ace 2,825,752 2,532,236 2,272,941 
Week of Aug. 3___-- Le Ep Ker 718,430 656,553 584.062 
20,450,577 18,452,589 17,087 635 


Total - . - 


The first 18 major railroads to report for the week ended 
Aug. 3, 1940 loaded a total of 332,413 cars of revenue freight 
on their own lines, compared with 332,014 cars in the preced- 
ing week and 303,439 cars in the seven days ended Aug. 5, 
1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Recetved from Connections 
Weeks Ended— Weeks Ended— 

Aug. 3,July 27; Aug. 5' Aug.3)\July 27; Aug. 5 

1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry.| 18,358) 19,508) 18,611 5,349| 5,227) 5,283 
Baltimore & Ohio RR.........-. 32,433) 32,141) 28,959) 18,766) 17,726] 16,616 
Chesapeake & Ohio Ry..-.-...-.-- 24,715) 24,780) 24,248) 11,291) 11,409] 11,022 
Chicago Burlington & Quincy RR.| 14,537] 16,124) 14,435) 7,161 6,989} 6,938 
Chicago Milw. St. Paul & Pac.Ry.| 20,073) 19,360) 20,108! 7,001) 6,945| 7,666 
Chicago & North Western Ry..-.-| 14,989) 15,053) 15,483) 9,934) 9,855) 9,313 
Gee Ge BAER. cnccccconcones 2,957; 2,428) 2,486) 1,386) 1,315} 1,345 
International Great Northern RR| 1,516) 1,742) 1,588) 1,627) 1,619) 1,823 
Missouri-Kansas-Texas RR-...-.-. 3,888) 4,053) 4,035) 2,411) 2,434) 2,341 
Missouri Pacific RR........-..-- 13,151] 13,483) 12,563) 7,737) 7,685) 7,371 
New York Central Lines_....... 41,524) 40,754) 35,119) 40,310) 39,619} 36,131 
N. Y. Chicago & St. Louls Ry... 6,117| 5,958) 5,265) 10,407) 9,880] 9,485 
Norfolk & Western Ry........-.-. 21,131) 21,173) 20,433) 4,816) 4,500! 4,493 
, pare 68,726| 68,983) 56,644) 45,500) 43,481) 40,045 
Pere Marquette Ry............ 5,088} 4,755) 4,716) 4,984) 5,017) 4,588 
Pittsburgh & Lake Erie RR....-.- 7,452} 7,261 5,286| 7,693) 7,529) 5,160 
Southern Pacific Lines. ........-. 29,907\ 28,611} 28,424| 7,678] 7,769) 7.794 
WE Mi vistaboatabakoesooes 5,851 5,847) 5,036) 7,733) 7,739) 7,326 
, —|——$ $$$ |} $$ —_—__|_—___ 
SEE snncmen sail atinttaeeieaae 332 ,413'1332,014'303,439 201,784'196,737'184,740 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Week Ended— 
“Aug. 3, 1940 | July 27, 1940; Aug. 5, 1939 
Chicago Rock Island & Pacific Ry. 23,332 24,233 22,004 
Illinois Central System_........- 29,104 28,497 27.460 
St. Louls-San Francisco Ry......- 12,044 12,005 12,196 
| ORS Kee 64.480 | 64.735 | 61,660 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 27, 
1940. During this period 84 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 27 
Total Revenue Total Loads Recetoed Total Revenue Total Loads Recetves 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 1933 1938 1940 1939 1940 1939 1938 1940 1939 
Eastern District— Southern + apenas ) 
I 658 613 581 1,125 1,174 Mobile & Ohio............__. 1,605 1,665 1,660 1,989 2,047 
Bangor & Aroostook.........- 963 693 969 "238 214 Nashville ) onary & St. L. 2,753 2,618 2,449 3,140 2,084 
Boston & Maine..._.....---. 7,053 7,242 6,819 9,439 8,945 || Norfolk Southern........._._ 927 1,063 900 819 1,031 
Chicago Indianapolis & Louisv. 1,369 1,838 1,571 2,037 1,914 Piedmont Northern__.......- 344 384 377 1,084 1,002 
Central Indiana__..........-- 46 21 26 47 74 || Richmond Fred. & Potomac.-- 338 303 310 4,280 3,419 
Central Vermont_....- fede al 1,250 1,175 1,246 1,918 1,766 board Air Line__........__ 8,610 8,351 7,057 4,643 3,915 
Delaware & Hudson____..._-- 5,688 4,202 5,543 7,481 6,905 || Southern System__._. ti -iaeeianae 21,317 | 20,559 18,295 14,723 13,476 
Delaware Lackawanna & West.| 8,136 8,309 9,514 6,619 5,685 || Tennessee Central_........._- 46 431 363 600 580 
Detroit & Mackinac__......-- 399 412 425 139 142 Winston-Salem Southbound... 163 160 152 633 579 
Detroit Toledo & Ironton.._.-- 1,325 1,909 1,529 1,264 1,256 
Detroit & Toledo Shore Line... 207 240 198 2,619 2,118 OER RIA ee 97,763 | 93,626 | 84,979 | 65,394] 59,111 
St. oat eee 12,736 11,935 11,293 11,575 10,525 ——— |] = |] | |] — 
Grand Trunk Western_..._..- 3,276 3,343 3,402 6,701 5,817 
Lehigh & Hudson River.....-.-. 144 192 158 1,735 1,852 Northwestern District— 
th & New England..-..-.-.- 1,729 1,807 1,933 1,311 1,285 Chicago & North Western_.... 18,980 19,024 15,813 9,855 9,843 
Lehigh Valley_..........--.- 7,880 8,303 8,901 6,439 5,984 Chicago Great Western___...- 2.457 2,604 2,597 2,618 2,424 
SE GEN. a ccncccmonscce 2,604 2,476 2,540 1,818 1,671 Chicago Milw. St. P. & Pacific.| 18,792 18,917 18,417 6,945 7,304 
Monongahela. .....- ihanimatans 4,877 3,948 2,495 207 194 Chicago St. P. Minn. & Omaha. 3,320 3,677 3,502 3,341 3,350 
| ea 2,327 2,211 1,561 40 42 Duluth Missabe & Iron Range _| 20,395 12,886 6,702 222 197 
New York Central Lines____-- 41,392 34,760 31,029 39,300 36,733 Duluth South Shore & Atlantic. 1,113 956 520 535 467 
N. Y.N.H. & Hartford_____-- 9,345 9,146 8,125 11,054 10,853 ~— Joliet & Eastern _....... 8,999 6,193 4,246 5,472 4,094 
New York Ontario & Western... 1,150 955 1,590 1,639 1,851 Ft. Dodge Des Moines & South- 545 531 476 179 177 
N. Y. Chicago & St. Louis...-- 5,958 5,315 4,503 9,880 9,502 Great | aaa 21,481 18,484 13,828 3,111 2,985 
N. Y. Susquehanna & Western. 404 395 Sas 1,558 1,351 Green Bay & Western__....._- 473 607 631 559 627 
Pittsburgh & Lake Erie____._- 7,319 5,429 4,312 7,471 5,531 Lake Superior & Ishpeming. ___ 3,630 2,143 608 70 112 
Pere Marquette_____......... 4,755 4,628 4,132 5,017 4,514 Minneapolis & St. Louls_...._- 1,707 1,836 2,039 1,727 1,583 
Pittsburgh & Shawmut-_----..- 836 304 188 69 32 || Minn. 8t. Paul &S.8.M_...-. 6,810 6,116 4,980 2,552 2,315 
Pittsburgh Shawmut & North... 382 272 306 220 183 Northern Pacific. ...... lad 9,384 9,039 8,381 3,753 3,814 
Pittsburgh & West Virginia---- 715 1,048 862 1,835 1,594 Spokane International____.__- 364 295 350 347 294 
ag co a 618 587 069 1,075 834 Spokane Portland & Seattle____ 1,740 1,890 1,593 1,489 , 1,433 
| iin A ee a an eS 5,847 5,181 5,373 7,739 7,488 
Wheeling & Lake Erie_........ 5,017 4,121 3,535 3,099 2,851 Ds ccctnacnke rt ae 120,190 | 105,198 84,683 42, 775 | 41,019 
Total....... Ee o----|_ 146,405 | 133, 133,010 | 125,228 | 152,708 | 140,880 Central Western District— 
=== _—=—=— $$$ _—S———— aon. Top. & Santa Fe ayetn. 19,508 18,848 20,091 5,227 5,471 
Allegheny District— BE satueswiihabhenatecebex 3,198 3,042 3,314 2,026 2,480 
Akron Canton S, nn 525 405 405 813 642 Shahan & Garfield. ........- 496 661 154 81 66 
Baltimore 2 ae te ol 32,141 29,735 23,668 17,726 16,996 Chicago Burlington & Quincy..| 16,124 14,742 16,722 6,989 7,139 
Bessemer & — Rete ot 6,154 4,832 3,187 2,416 1,994 Chieago & Illinois Midiand____ 1,798 1,455 1,731 726 544 
Buffalo Creek & Gauley...-.-.-- 297 312 277 6 6 Chicago Rock Island & Pacific. 11,455 11,069 12,332 8,026 7,032 
Cambria & Indiana_._........ 1,090 1,483 1,032 15 24 Chicago & Eastern Illinois..... 2,255 2,336 2,174 2,466 2,246 
Coateat RR. of New Jersey_..- 6,537 6,174 5,694 10,888 10,504 Colorado & Southern......... 573 783 687 1,317 1,381 
a 544 258 569 40 39 Denver & Rio Grande Western. 2,569 2,033 1,964 2,956 2,734 
Cumberland & Pennsylvania. -- 236 210 216 39 41 Denver & Salt Lake.........- 307 278 362 12 25 
Ligonier Valley......-..-....-- 63 58 62 25 37 Fort Worth & Denver City... 966 1,063 1,083 759 821 
OR a 701 587 652 2,359 2,319 nal 1,720 1,737 1,848 1,408 1,239 
Penn-Reading Seashore Lines _- 1,085 954 775 1,399 1,321 841 1,491 256 486 312 
swaagevene eagles 68,983 58,072 51,583 43,481 39,021 1,555 898 781 110 79 
Et TS ee 13,416 11,600 11,008 16,376 15,364 812 932 815 525 643 
Union Sotteeburgh) eens 18,752 11,382 5,080 5,519 4,505 2 28 37 0 
Western Maryland........... 3,253 3,248 2,615 6,547 5,161 24,747 23,767 21,031 4,550 4,243 
ei OF aioli —— 33 283 335 1,109 1,125 
a 1 53, TTT 129,310 106,841 107, 649 97,974 14,095 13,718 13, 138 8,345 81295 
——= —=— —— —— ———_—— 271 132 7 
Pocahontas District— 1,709 1,664 1 673 2,348 2,192 
Chesapeake & Ohio.........-- 24,780 24,375 19,184 11,409 9,701 ——_—--— 
Norfolk & Western..........- 21,173 19,949 17,181 4,500 4,285 105,359 | 100,960 | 100,611 49,473 48,074 
, ss iE pie Reap ap ees 4,261 3,966 4,050 1,153 883 = =—— ———— |_————— ————— 
fa LD Southwestern District— 
ee 50, 214 48,290 40,415 17,062 14,869 Burlington-Rock Island......-. 171 151 154 176 350 
= <= = = oo Fort Smith & Western.x...... on none 184 ‘ ee 
Southern District— Gulf Coast Lines............-. 2,428 2,636 2,569 1,315 1,476 
Alabama Tennessee & Northern 293 221 204 139 127 International-Great Northern. . 1,742 1,769 1,892 1,619 1,784 
Atl. & W. P.—W. RR. of Ala... 802 749 633 1,260 1,206 Kansas Oklahoma & Gulf...... 201 425 174 649 785 
Atlanta Birmingham & Coast... 1,253 751 632 669 631 Kansas City Southern......... 1,945 1,888 1,934 1,786 1,740 
Atlantic Coast Line........... 7,730 7,448 6,195 4,880 4,259 Louisiana & Arkansas......... 1,796 1,570 1,725 1,425 1,220 
Central of Georgia............ 4,589 3,812 3,563 2,991 2,400 Litchfield & Madison........- 279 291 272 953 792 
Charleston & Western Carolina. 486 506 400 1,128 1,024 Midland Valley.............. 407 427 645 212 279 
GS nub ndentcnnannnen 1,294 1,288 838 1,995 1,845 Missouri & Arkansas.......... 179 178 141 218 265 
Columbus & Greenville......-. 213 321 234 267 320 Missouri-Kansas Texas Lines... 4,053 4,067 3,801 2,434 2,534 
Durham & Southern*........-. 183 144 153 385 406 Missouri Pacific.............. 13,504 12,800 1,375 7,685 7,399 
Florida East Coast........-..- 366 385 407 694 504 Quanah Acme & Pacific....... 75 67 94 114 99 
Galnsville Midiand......-.-.... 23 31 26 55 72 St. Louls-San Francisco. .-..... 6,778 6,864 6,796 4,153 3,810 
ie tae ele es adit 1,197 911 677 1,682 1,457 St. Louis Southwestern.....-- 2,201 2,173 2,312 1/892 1,969 
C—O 254 556 389 396 458 Texas & New Orleans....-.-. eieet 5,530 5,979 2,724 2,503 2,925 
Gulf Mobile & Northern... .-- 1,455 1,473 1,497 1,011 1,236 Se 2S Pe nnskeneceneon 3,361 3,619 3,496 3,087 3,236 
Illinois Central System.-......- 19,333 18,874 19,051 9,843 9,427 Wichita Falls & Southern. --_.. 112 210 249 64 72 
Louisville & Nashville......-- 21,450 20,388 18,291 5,340 4,827 Weatherford M. W.& N. W..- 19 23 21 21 55 
Macon Dublin & Savannah... - 149 113 112 517 442 —_— I SO 
Mississippi Central_......____ 140 121 114 231 337 | ae | 44,781 | 45,137 | 45,940 | 30,306 | 30,790 





Note—Previous year’s figures revised * Previous figures. 


x Discontinued Jan. 24, 1939. 








Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Declined 0.4% During Week Ended 
Aug. 3 

The Bureau of Labor Statistics’ index of wholesale com- 
imudity prices declined by 0.4% during the week ended Aug. 

3, Commissioner Lubin announced Aug. 8. “Lower prices 

four farm products, foods, and hides and leather products 


largely accounted for the deciine, “Mr. Lubin said. BE. 
ull-commodity index fell to 77.0% of the 1926 average, the 


lowest level reached since early in September of inet year. 
( ‘ompared with the corresponding week of August, 1939 the 
index is higher by 2.5%.” The Commissioner added: 

The largest group decline, 1.2%, was recorded for farm products. 
Hides and leather products dropped 0.9%; foods, 0.7%; cor mae 
commodities, 0.4%; and fuel and lighting materials, 0.1%. Building 
materials advanced 0.1%, and textile products, metals and metal prod- 
alhed products, and housefurnishing goods remained 
week's level 


ucts, chemica!s and 
nchanged at last 


The following is also taken from the Labor Bureau's 
announcement ¢ 

Weakening prices for agricultural commodities, hides, skins, cocoa 
beans, copra, raw silk, and rubber were largely responsible for the de- 
cline of 0.9% in the raw materials group index. Semimanufactured com- 
medity prices decreased 0.39% and manufactured commodities fell 0.2% 
Prices of tl large group of non-agricultural commodities as measured by 
the index for “‘all mmodities other than farm products” declined 0.3% 
while industrial minodities dropped 0.19, according to the index for 
“ull commodities other than farm products and foods.” 

In the farm procucts group, a marked advance in prices for grains 
was more than outbalanced by sharp declines in prices for livestock and 
poultry with the result that the group index receded to 65.2% of the 
1926 average. Quotations were hicher for corn, what, barley, rye, oats, 
lemons, fresh milk (Chicago), and wool. Lower prices were reported for 
cattle, hogs, sheep, live poultry, apples, peanuts, seeds, onions, and pota- 


Toes. 

The decline of 0.7% in the foods group was the result of lower prices 
for fruits, vegetables, flour, meats, cocoa beans, sugar, tallow, and most 
vegetable oiis. Prices for butter, corn meal, lard, and pepper advanced 
tractionally. 


and leather dropped sharply during the week. 
Quotations were lower also for cotton yarns, tire fabric, raw silk, kero- 
sene, California gasoline, quicksilver, linseed oil, fish scrap, cattle feed, 
copra, crude rubber, cylinder oil, and soap. 

Higher prices were reported for pig tin, 
spruce lumber, copal gum, tung oil, thin 
cottonseed meal, potash, and boxboard. 

The following tables show (1) index numbers for the main groups of 
commodities for the past 3 weeks, for July 6, 1940 and Aug. 5, 1939 and 
the percentage changes for a week ago, a month ago, and a year ago; 


Prices for hides, skins, 


Douglas fir, yellow pine and 
tetrachloride, ethyl alcohol, 


(2) important percentage changes in subgroup indexes from July 27 to 
Aug. 3, 1940. 
(1926—-100) 
Percentage Changes to 
Aug. | yuly July | July | Aug.| Aug. 3, 1940 Srom- : 
Commodity Groups 3, 27. 20, 6, 5, eeenenpaaentionetnnonS _ 
7 1940 1940 1940) 1939 July 27, July 6,; Aug.! 
| 1940 | 1940 | 19% 0" 
All commodities... cvemneese 77 0 77.3) 77.6 77 5| 75.1| —0.4 —0).6 +2.5 
Farm products........---- “65 >. 5.2 66. 0} 67.3) 66.7) 62.5| —1.2 | —2.2 +43 
POSS eS 69.1; 69.6) 70.4) 70.4) 67.2; —0.7 | —1.8 | +2.8 
Hides and leather products_| 98.1) 99.0) 99.91100.3; 93.7; —0.9 | —2.2 | +4.7 
Textile products - - - | 71.8) 71.8) 71.9) 71.9) 67.4} 0.0 —).1 +6.5 
Fuel and lighting materials - 71.7| 71.8) 71.8) 72.0| 73.4, —®0.1 —0.4 | —2.3 
Metals and metal products__| 94.9) 94.9 94.9) 94.9) 93.4 0.0 | 0.0 | +1.6 
Building materials. - - - - - - - - | 92.8) 92.7) 92.8) 92.6; 90.1) +0.1 +0.2 +30 
Chemicals & allied products_| 76.8) 76.8 76.9) 77.1 * 00 | —04 * 
Housefurnishing goods . 90.0| 90.0) 90.0) 90.0 87.0 0.0 0.0 +34 
Miscellaneous commodities_| 77.4) 77.7| 77.3, 77.0, 73.0| —0.4 +0.5 | +60 
Raw materials 69.4| 70.0| 70.8 70.7) 67.6) —0.9 | —1.8 +2.7 
Semi-manufactured ‘articles.| 77.3) 77.5| 77.8| 78.0) 74.5| —0.3 | —0.9 +3.8 
Manufactured commodities_| 80.8) 81.0) 81.1) 80.9) 79.2) —0.2 | —0.1 +2.0 
All commodities other than} | 
farm products. ------ - | 79.6| 79.8) 79.9) 79.9| 77.91 —0.3 | —0.4 | +2.2 
All commodities other than) | 
| 82.3! 82.4' 82.4! 82.4! 80.5' —O.1 | —0.1 | +2.2 


farm products and foods - 











* No comparable data. 
IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 27 TO AUG. 3, 1940 
Increases 


ee ne ae Drugs and pharmaceuticals ----.-.-.-. 0.2 
Lumber peckiadeéoenuned cose Wr oe, yt 
Fertilizer materiais........------ 0.7 WL. 6 as aebés dive ceinin 0.1 
Non-ferrous metals... -..-.-------- 0.4 
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Decrease 


Livestock and poultry --.-..-.----- 4.0 Other farm products. ..-......__- 0.6 
pO PE 3.5 Petroleum products_.-......... - 0.46 
ee. nce atinne 3.2 Other miscellaneous. -............-. 0.5 
, iL REESE ne = om ae Ce BG ch twaeses«seceeeed 0.4 
Fruits and vegetables- - - --- eer. | Se ee 0.3 
Other foods _---.---- ickiidilplaneanianes aoa 1.1 BUIK.. . -ccccccccccccccccescosanes 0.2 
|. NS a wa Careal preGGGs .. << ssssetdonicnas 
eae 0.7 Paint and paint materials._...____ 0.1 


—_~<>—_-——_ 
Wholesale Commodity Prices Dropped to New Low 
Level During Week Ended Aug. 3, According to 
National Fertilizer Association 
The general level of wholesale commodity prices was 
lower last week than at any time since the outbreak of the 
war last September, according to the price index compiled 
by the National Fertilizer Association. This index in the 
week ended Aug. 3 was 74.1 compared with 74.2 in the 
preceding week, 74.8 two weeks ago, 75.2 three weeks ago, 
and 70.9 a year ago, based on the 1926-28 average as 100. 
The highest point reached by the index in the past two 
years was 78.5, in the first week of January, 1940. The 
Association’s announcement, dated Aug. 5, went on to say: 
Last week’s decline in the all-commodity index was due in large part 
d prices, part of which was of a seasonal nature. The 


to weakness in f 
lowest point reached this year. There 


food price average is now at the 


was a slight upturn in the index of farm product prices, with increases 
in grains, cattle and poultry more than offsetting price declines in 
cotton, hay, wool and hogs. Lower quotations for fuel oil and gasoline 
were responsible for moderate drop in the fuel price average. The 
textile index was again lower, marking the fifth consecutive weekly 


decline. The metal and building material averages were somewhat higher 


last week. 

Thirty-six price series included in the index declined during the week 
and 25 advanced; in the preceding week there were 31 declines and 15 
advances; in the second preceding week there were 35 declines and 20 
advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. (1926-28100) 

Percent Latest | Preced’g| Month Year 

Each Group W eek Week Ago Ago 
Bears to the Group Aug. 3,|\July 27,| July 6, | Aug. 5, 

Total Indez 1940 1940 1940 1939 

25.3 ee 66.9 67.9 69.0 67.6 

DEE BE Bhs oa 6s0ednene 46.4 46.7 48.7 44.9 

Cottonseed oll.......-.- 56.4 56.3 59.2 53.5 

23.0 Farm products...........-- 60.8 60.6 62.4 57.7 

Ci snccteneonsocunen 56.1 56.5 58.3 52.4 

Cs nssbbbdinnnchenme 60.0 58.5 60.8 49.7 

PIR 6caseccncessane 60.5 60.3 62.0 59.5 

piZt Sa 81.5 82.1 82.4 77.4 

10.8 Miscellaneous commodities..| 87.0 87.8 86.9 774 

8.2 TE iksmnasénescesenesos 69.5 69.7 70.5 63.2 

Ten J See 92.0 91.3 91.7 88.4 

6.1 Building matertals__.......-. 84.9 84.5 84.2 82.8 

1.3 Chemicals and drugs.......-. 97.9 97.9 98.0 91.9 

0.3 Fertilizer materials. ......-.- 69.2 69.7 69.1 68.7 

0.3 Ds Rtotednaecccenes 77.3 77.3 77.3 77.2 

0.3 Farm machinery .....-....-.- 93.9 93.9 94.0 94.9 

100.0 All groups combined_--__-_- 74.1 74.2 75.1 70.9 








édntediiednmes 
Electric Output for Week Ended Aug. 3, 1940, 12.0% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Aug. 3, 1940, was 2,604,727,000 kwh. The current 
week’s output is 12.0% above the output of the correspond- 
ing week of 1939, when the production totaled 2,325,085 ,000 
kwh. The output for the week ended July 27, 1940, was 
estimated to be 2,600,723,000 kwh., an increase of 11.1% 
over the like week a vear ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 
























































Major Geographic Week Ended Week Ended | Week Ended Week Ended 
Regions Aug. 3, 1940 | July 27, 1940 | July 20, 1940|July 13, 1940 
New England........ 3.4 2.7 5.4 3.1 
Middle Atlantic. ....- 8.0 8.9 9.6 5.2 
Central Industrial... 17.5 17.6 16.8 12.1 
West Central.......-. 14.9 11.7 3.9 0.6 
Southern States.....- 15.0 8.6 6.5 2.6 
Rocky Mountain...-- 21.5 18.4 18.1 21.6 
Pacific Coast........-. 3.7 3.2 44 5.3 
Total United States - 12.0 11.1 10.0 6.8 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent | | 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 
frem 
| 1939 
2,381,456) 2,173,510; +9.6 | 2,176,368| 1,465,076) 1,663,291 
2,417,994) 2,170,671; +11.4 | 2,173,223) 1,480,738) 1,696,543 
3.431.576) 2,199,002; +10.1 | 2,188,124) 1,469,810, 1,709,331 
2,397,626) 2,182,727; +9.8 | 2,193,779) 1,454,505) 1,599,822 
2,386,210; 2,163,538; +10.3 | 2,176,363) 1,429,032) 1,688,434 
2,387, 2,170,750; +10.0 2,194,620) 1,436,928; 1,598,492 
2,422,212 2,170,496) +11.6 | 2,198,646) 1,435,731; 1,704,426 
2,448,865) 2,204,858) +11.1 | 2,206,718) 1,425,151| 1,705,460 
2,332,216) 2,113,887, +10.3 | 2,131,092) 1,381.4 1,615,085 
2,452,995) 2,256,823) +8.7 | 2,214,166) 1,435,471) 1,689,925 
2,516,208) 2,264,719) +11.1 | 2,213,783) 1,441,532) 1,699,227 
2,508,825) 2,285,083) +9.8 | 2,238,332) 1,440,541| 1,702,501 
2,514,461! 2,300,268, +9.3 | 2,238,268! 1,456,961| 1,723,428 
2,264,953) 2,077,956, +9.0 | 2,096,266) 1,341,730) 1,592,075 
2,483,342) 2,324,181! +6.8 | 2,298,005, 1,415,704) 1,711,625 
2,524,084) 2,294,588; +10.0 | 2,258,776! 1,433,993) 1,727,225 
2,600,723) 2,341,822) +11.1 2,256,335) 1,440,386 1,723,031 
2,604,727' 2,325,085' +12.0 | 2,261,725' 1,426,986! 1,724,728 
—_ <> ——_ 
Production of Electric Energy in the United States 


for May and June, 1940 


The production of electric energy for public use during the 
month of June, 1940 totaled 11,225,620,000 kilowatt hours 
according to reports filed with the Federal Power Com- 
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mission. This represents an increase of 8.4% when compared 


Aug. 10, 1940 


with the same month of the previous year. The average 
daily production of electric energy for public use was 374,- 
187,000 kilowatt hours during June which is 1.5% more than 
the average daily production during May, 1940. The pro- 
duction of electric energy by electric railways, electric 
railroads, and other plants which generate principally for 
their own use totaled 173,561,000 kilowatt hours, making a 
total production reported to the Commission for the month 
of June of 11,399,181,000 kilowatt hours or an average daily 
production of 379,973,000 kilowatt hours. Commission’s 
report further stated: 

The production by water power in June amounted to 4,141,651,000 
kilowatt hours or 37% of the total! output for public use. 

Reports were received during July, 1940, indicating that the capacity of 
generating plants in service in the United States on June 30, 1940 totaled 
40,654,000 kilowatts. This is a net increase of 8,000 kilowatts over that 
previously reported in service on May 31, 1940. Occasionally changes are 
made in plants which are not reported promptly so that the figures shown for 
any one month do not necessarily mean that all the changes were made 
during that month but only that they were reported to the Commission since 
the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 









































By Water Power By Fuels Total 

Divtston May, June, May, June, May, June, 

1940 1940 1940 1940 1940 1940 
New England......-. 369,494) 278,956] 295,795) 359,113) 665,289) 638,069 
Middle Atlantic..... 858,001} 683,024/1,906,625|1,974,234/2,764,626 2,657,258 
East North Central_.| 304,905) 282,842/2,298,808/2,246,074/2,603,713)2,528,916 
West North Central__| 214,623) 200,523) 465,158} 487,106) 679,781| 687,629 
South Atlantic......-. 519,640) 437,348) 884,680] 915,866/1,404,320/1,353,214 
East South Central_.| 509,778) 422,780) 204,215) 263,734] 713,993) 686,514 
West South Central... 35,057 33,3611 585,266] 599,852] 620,323) 633,213 
Mountain........... 525,119} 525,057) 108,220) 127,248) 633,339) 652,305 
ixpsntameaae 1,243,035/1,277,760 94,196} 110,742/)1,337,225/1,388,502 
United States total_|4,579,652'4,141,65116,842,957'7,083 969111422 609' 11225620 





PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE 














Production % Change from 

12 Months Ended Ktlowatt-Hours Previous Year 
£2 2 121,641,000 ,000 +7 
I a al a ll 122,645,000 ,000 +8 
 & | eee eas 123 881,000,000 +9 
{| = ——SerpeReeas 125,474,000 000 +11 
/ = % ee gqea= 126,836 ,000 ,000 +12 
 { FF a Saaee 128 ,037 ,000 ,000 +12 
| aes 129,625,000 ,000 +13 
a: 2 Sib tenesceeseeseases 131,05! ,000.000 +13 
I 131,989,000 000 +13 
Apr. SP tnd dae menamiein 133,208 ,000,000 +13 
 ¢ & a ar 134,453 ,000 ,000 +13 
. Oe a 135,319,000 ,000 +12 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total and the effect of seasonal variations is largely 
eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
Un Ktlowatt-Hours) 


























% Change % Produced by 
Month 1939 1940 Water Power 
1938 to ) 1939 to |_———_—__— 
1939 1940 | 1939 , 1940 
January.....- 10,421,000,000' 12,009,000,000! +10 +15 36 26 
February _.... 9,463 000,000) 10,889.000,000} +10 +15 40 29 
March__.....- 10,357,000,000| 11,295,000,000} +11 +9 43 35 
ous cstanst 9,783,000,000| 11,002,000.000| +11 +12 45 41 
NN caked 10,178,000,000) 11,423,000,000| +14 +12 41 40 
; imap 10,360,000,000 11,226,000,000) +14 +8 36 37 
10,482,000 ,000) +11 33 
August__...__| 11,056,000,000 +10 32 
September_...| 10,944,000,000 +13 28 
October_.._..- 11,670,000 000 +16 27 
November....| 11,463,000,000 +13 28 
December... - 11,860,000 ,000 +11 27 
| 
Total....... 128,037 ,000,000 | +412 34 








Note—Above date solicited from atl plants engaged in generating electric energy 
for public use, and, in addition, from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Ac- 
curate data are received each month, representing approximately 98% of the total 
production shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for the 
current month are prelimirary while those for the preceding months are corrected 
in accordance with actual reports received and vary slightly from the preliminary 
data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on July 1, 
1940 was 11,273,773 tons. This was an increase of 4.1% compared with 
June 1, 1940 and 42.0% as compared with July 1, 1939. Of the total stock, 
10,240,570 tons were bituminous coal and 1,033,203 tons were anthracite, 
increases of 4.5%, and 0.3% , respectively, when compared with June 1, 1940. 

Electric utility power plants consumed approximately 3,996,678 net 
tons of coal in June, 1940, of which 3,831,765 tons were bituminous coal and 
164,913 tons were anthracite, an increase of 3.7% and a decrease of 0.9%, 
respectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption there was enough bituminous coal on hand July 1, 1940 to last 
80 days and enough anthracite for 188 days requirements. 

The above figures on coal stock and coal consumption include data for 
plants tabulated under Tables II and IV and are comparable with data for 
previous years. 

———_—_ <> 
Defense Awards Build Construction to 11-Year Peak— 


Federal Work at All-Time High 

July engineering construction awards, $547,852,000, 
reached the highest level recorded since March, 1930, and 
set a new record for July construction. Federal awards for 
defense projects made up about half of the month’s total 
and were the highest ever reported, according to *‘Engineer- 
ing News-Record.”’ 

The month’s award total topped June by 38% and July 
1939 by 92%. Private construction dropped 25% from a 
month ago but gained 41% over a year ago. Public awards 
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the highest since December, 1938, increased 74% over last 
month and 110% over last year, due to the record Federal 
total. Federal construction was 246 and 610% higher, 
respectively, than in the preceding month and the corre- 
sponding month last year. Values of awards for the three 


months are: 




















July, 1939 June, 1940 July, 1940 

(4 Weeks) (4 Weeks) (4 Weeks) 
oe a $48,722,000 $92,044,000 $68,550,000 
Pea tt. ta... sa5 132,747,000 160,719,000 279,302,000 
State and municipal._.__._. 108,462,000 110,885,000 107.085.000 
ell a RR 24'285,000 49,834,000 172,217,000 
eT Te | $181,469,000 | $252,763,000 | $347,852,000 





The report. dated Aug. 7, continued: 

The July construction volume brought awards for 1940 to $1,737,468,000, 
Practically equal to the total for the seven-month period last year. Private 
awards topped a year ago by 26%, but public construction was 9% lower, 
in spite of a 122% gain in Federal work. 

In the classified construction groups, impressive gains over last month 
were registered in public buildings, 230%, and in unclassified construction, 
202%. Waterworks construction was up 81%; earthwork and drainage, 
55%; and sewerage, 1%. Losses were recorded in streets and roads, 24%; 
industrial buildings, 62%; commercial buildings and large-scale private 
housing, 17%; and bridges, 21%. 

Comparisons with July, 1939, revealed increases in streets and roads of 
2%; public buildings, 144%; industrial buildings, 30%: bridges, 22%; 
waterworks, 47%; earthwork and drainage, 30%; and unclassified construc- 
tion, 639%. Decreases were in commercial buildings and large-scale pri- 
vate housing, 8%, and sewerage, 32%. 

Geographically, the gains in total construction were well distributed. All 
sections of the nation participated in the increase over a year ago; and all 
regions except one, West of Mississippi States, topped their respective vol- 
umes of a month ago. Gains over a year ago ranged from 6% in West of 
Mississippi to 585% in New England. Increases over June ranged from 

% in Middle Atlantic to 140% in the New England States. 


New Construction Capital 

New capital for construction purposes for July totaled $1,067 ,271,000, an 
increase of 304% over a year ago. The month’s new financing was made 
up of $76,897,000 in State and municipal bonds, $21,658,000 in corporate 
security issues, $783 ,572,000 in Federal departmental appropriations, $184,- 
000,000 in Federal aid for highway construction, and $1,144,000 in Recon- 
struction Finance Corporation loans for public improvements. 

At the end of seven months the new construction financing volume 
reached $1,699,806,000, a level 4% below the total for the corresponding 


1939 period. 
——_<——_— 


Bank Debits for Week Ended July 31, 1940, 14.1% 
Below a Year Ago 


Debits to deposit accounts (except interbank accounts), 
aS reported by banks in leading cities for the week ended 
July 31, aggregated $7,461,000,000. Total debits during the 
14 weeks ended July 31 amounted to $106,724,000,000, or 3% 
above the total reported for the corresponding period a 
Year ago. 

These figures are as reported on Aug. 5, 1940, by the 
Board of Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
July 31, Aug. 2, July 31, Aug. 2, 
1940 1939 1940 1939 
DP itickicctusensccetasecd $415 $452 $5,850 $5,543 
i int i nie h ih eee 3,309 3,923 44,824 45,450 
a: hie tan eetiediceiniieniaeil 379 501 5,665 5,677 
ntti acca eecheiedenne 542 526 7,337 6,375 
ES ERE. 299 306 4,055 3,635 
Po ee eee 234 237 3,214 2,908 
SS ey 1,134 1,268 15,592 14,749 
Eee 220 232 3,350 3,163 
| AR RE aS 141 161 2,172 1,976 
| (2 Peete Se 244 259 3,457 3,419 
Dstt kck$acissecsdbudabadne 170 184 2,625 2,461 
GUD SROs dceccnsudsacseses 645 641 8,584 7,933 
Total, 274 reporting centers._..| $7,461 $8,690 $106,724 $103,290 
OG Be SE bcncces eneonene 2,763 3,630 40,676 41,655 
140 Other leading centers*...._.. 4,060 4,412 56,954 53,364 
a 638 648 9,094 8,271 
* Centers for which bank debit figures are available back to 1919. 
—_—_—>—__-_ 
Summary of Business Conditions in Federal Reserve 


Districts 


The trend of business in the various Federal Reserve 
districts is indicated in the following extracts taken from 
the “Monthly Review” of the Federal Reserve Districts of 
soston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco. 

First (Boston) District 

During June the volume of general business activity in 
New England was at a moderately higher level than that 
which had prevailed during May. after allowances had been 
made for customary seasonal changes, states the Federal 
Reserve Bank of Boston in its “Monthly Review” of Aug. 1. 
In part, the “Review” also said: 

The improvement in industriai activity in this district was not general 
in character, and several important activities showed more than the usual 
seasonal declines. Among the industrial groups which reported increased 
activity were the rubber goods, paper, textile machinery and allied metal 
trades. Revenue freight car loadings in New England during the four- 
week period ending July 13 increased 6.0% over the corresponding period 
last year, with increases in each of the four weeks. Sales of New England 
reporting department stores and apparel shops during June were 1.3% less 
than in June, 1939, and for the first six months of the current year were 
0.1% under the volume reported by these concerns in the corresponding 
period last vear. 
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Boot and shoe production in New England during June is estimated 
to have been 8,849,000 pairs, a total 15.8% below that produced in May 
and 12.4% under the total for June last year. In this district during the 
first half of the current year shoe production is estimated to have been 
69,410,000 pairs, a decrease of 9.9% from the total of 77,011,000 pairs 
produced during the first six months last year. . . . 

The amount of raw cotton consumed by mills in this district during 
June was 60,724 bales. This was an amount 14.5% less than in May 
and 16.3% less than in June, 1939. Cotton consumption in this district 
for the first half of 1940 was 442,273 bales, which was 0.6% under the 
total consumed during the corresponding period last year. . . . 

The total number of wage earners employed in manufacturing establish- 
ments in Massachusetts during June was 0.4% less than the number 
employed in these same establishments during May but was 1.9% higher 
than the number reported for June last year, according to the Massachusetts 
Department of Labor and Industries. The amount of weekly payrolls 
during June was 0.6% higher than in May and exceeded June last year 
by 6.0%. Jetween May and June both employment and payrolls in 
Massachusetts manufacturing establishments usually have declined. 


Second (New York) District 


The Federal Reserve Bank of New York, in presenting 
its monthly indexes in its “Monthly Review” of Aug. 1, 
states that “judging by preliminary data now available, 
business activity in July appears to have held the advanced 
level attained in June.” The “Review” goes on to say: 

Reaching 90% of capacity toward the end of the month, the highest 
rate of the year, steel ingot production compared favorably with June 
despite the usual tendency for operations to contract in July. It seems 
probable that activity in a number of other industries, directly stimulated 
by war and national defense orders, was also maintained better than 
usual. Automobile assemblies declined rapidly late in the month as shut- 
downs in preparation for the production of 1941 models occurred, but retail 
sales of new passenger cars—partly at least owing to expectations of 
higher prices—were reported to have been maintained exceptionally well, 
resulting in considerable reduction in new car stocks. On a seasonally 
adjusted basis, railway freight traffic and electric power production were 
not much changeed from the June levels, while bituminous coal mining 
was somewhat higher. Cotton mill activity apparently was well main- 
tained, seasonal factors considered, although, aside from a spurt on 
July 31, sales ran well below production. Indications are that department 
store sales declined no more than usual from the relatively high level 
cf June. 

Despite the less favorable prospect for United States export trade to 
Europe as a result of war developments, there was an accelerated rise in 
business activity between May and June. The comprehensive index com- 
puted at this bank, composed of 83 series of production and trade, advanced 
three points over May to 91% of estimated long-term trend. This com- 
pares with 84 in June, 1939, and a high of 95 last December. 

Like May, June was characterized by increases in activity—many contra- 
seasonal in nature—in industries which are receiving increased demands 
for their products, in one way or another as a result of the war, or as a 
result of national defense expenditures. In addition, there was a pro- 
nounced upturn in retail trade, seasonal factors considered, and in the 
flow of goods in primary distribution channels. In production, the largest 
increase occurred in the output of producers’ durable goods, reflecting 
particularly an 18% gain in steel ingot production and continually expand- 
ing operations in shipyards, airplane factories, and machine tool plants. 
Among lines classified as producers’ non-durable goods industries, cotton 
mills reduced operations less than usual, and woolen mills, responding to 
enlarged requirements of the national defense program, extended the sharp 
rise that began in May. 

Freight car loadings and inland waterway traffic increased further in 
June, reflecting expanded activity in primary trade channels. Department 
store sales declined much less than usual, and other types of retail outlets 
for which data are available also showed favorable comparisons with May. 
Retail sales of new passenger cars in June deviated from the usual seasonal 
pattern and moved upward from the May level, the first time that this 
has oceurred since the date of new model introductions was moved for- 
ward in 1935. The buying spurt in June apparently was associated in 
part with expectations of higher prices on 1940 models (certain makers 
Lave already announced higher prices). New car sales continued consid- 
erably above those in the corresponding periods in 1938 and 1939 and 
appreached the June, 1937, level. 

(Adjusted for seasonal variations, and estimated long trend: series reported in 
dollars are also adjusted for price changes.) 





























June, | April, | May, June, 
1939 1940 1940 1940 
Index of production and trade...........---- 84 87 88p 91p 
Production of: 
Producers’ durable goods.........--...---- 68 75 80p 86p 
Producers’ non-durable goods........-...-.- 92 91 93p G5p 
Consumers’ durable goods... .......-..---- 59 69 69p 68p 
Consumers’ non-durable goods-.......-.---- 93 94 95p 96 p 
Petes Gc c wcocccccecccccccesse 78 82 85p 90p 
Distribution to comsumer..-_........-.-..--- 90 91 92p 96D 
cscs le 71 71 86 | 110 
Ae. Fo chimbisednoredsaedasoneonnghe 67 80 M4 78 
DNS GEE. cocndccccscesciccecoesssesces 78r 101 99 94p 
Crude petroleuM. . cccccccccccccccccccccccccs 94 91 90p 
Electric power.....--.- saan 93 96 98p 9D 
Cotton consumption...............---.- ne 97 98 99 102 
We I, cn ccccencensgeewescooenes 112 73 88 97p 
ee a tebebeebeseoss 106r 87 89p 97p 
BES SRE cccdscnccescseucesesenesecesce 92 101 101 102 
PesassS SUSGUT..f « c cccccccccccssecssoosces 94 96 94 99 
Manufacturing Employment— ; ; 
Is 6 oc ce neneandeddssscensseennenen SS 92 92 93p 
Man-hours of employment. .-.-..-....--.---- anne 81 86 86 87p 
Constructton— 
Residential building contracts. .......-......--- 41 45 46 48 
Nonresidential building & engineering contracts. 52 56 53 54 
Primary Dtstributton— . 
Ry. freight car loadings, mdse. and miscel._r- - - 77 79 81 85 
Ry. freight car loadings, other_r_.........---- 76 84 91 93 
BIG. cncsccccsacscceccsccesccccccoscescs 86r 100 100 113p 
DRO, occcwccchodsmascaséccdessscessaccun 74 70 71 8lp 
Dtstrtbutton to Consumer— 
Department store sales, United States r.....-.-- 86 87 85 89 
Grocery chain store sales.................-- 96 96 96 97p 
Variety chain store sales___...... See 04 92 96 102 
Mail order house sales_r_............-------- 99 92 98 100 
New passenger car sales.r.........---..------ 68 87 78 96 
Veloctty of Depostis*— ; 
Velocity of demand deposits, outside New York 
City (1919-25 average—100).......--------- 59 57 58 54 
Velocity of demand deposits, New York City 
(1919-25 onan wg nan eneeeennnnnene- 33 28r 27r 24 
Cost of Living and Wages*— 
Cost of living (1926 average—100)....-.-.--.-- 82 83 83p 83p 
Wage rates (1926 average—100) .....---------- 111 114 ll4p 1l4p 





p Preliminary. r Revised. * Not adjusted for trend. 
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Third (Philadelphia) District 

The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of Aug. 1, reports that “industrial activity in 
the Third Federal Reserve District increased further from 
May to June, and preliminary indications are that the ex- 
pansion continued in July.” The Bank further said: 

The output of heavy manufactured goods has shown substantial increases. 
Production for national defense is beginning to get under way, and private 
buyers have been placing large orders in antic ipation of future needs. The 
demand for fuels has also been active. 

The output of consumers’ goods in general has declined, owing in part 
to the usual seasonal lull. The stimulus to buying power resulting from 
the increasing activity in armament and other capital goods industries 
apparently has not vet registered in the demand for consumers’ goods to 
any large extent, but prospects generally appear favorable. 

‘Construction activity increased further in June. Possible needs for 
additional plant capacity are still scmewhat uncertain and no widespread 
industria! building activity is as yet in evidence. 

Retail trade sales have improved substantially, following a moderately 
dull spring Purchases from wholesale establishments continu 
largely for replacement, and both wholesale and retail distributors are 
drawing upon inventories rather than placing forward orders. 

Incomes from wages received by workers in 12 branches of trade and 
industry have increased further and are considerably larger than a year 
ago. Cash farm income also is above that of last year. 

Prices of raw materials and manufactured goods have shown 
tendency to decline in recent weeks, reflecting the confused outlook as to 
the domestic demand in many lines and, in the case of agricultural prod- 
ucts, the loss of important foreign markets. 

Fourth (Cleveland) District 

In its July 31 “Monthly Business Review” the Federal 
Reserve Bank of Cleveland reports that “while industrial 
activity in this district during July has not increased at the 
rate experienced in June, judged by scattered reports, it 
has held at a relatively high level for this time of year when 
some of the important lines are affected by seasonal con- 
ditions.” The Bank, in part, also said: 

In steel, the line imost affected, forward buying has tapered off some- 
what. However, backlogs are of such size that operations are expected 
to change only slightly in the near future. Automobile material require- 
ments for new models are counted on to expand, and metal requirements 
of the defense program are beginning to appear in such lines as structural 
steel. . 

Not all industry has been stimulated by increased demand growing out 
of the war abroad or our desire to create a war machine, nor has the 
improvement continued over a long enough period so that general increases 
for the first six months might be shown over a similar period of last year. 
The oil industry, which is important in certain parts of this district, has 
been very severely affected by the war. Much of the oil produced in 
this locality is of high lubricating quality, and 25% ordinarily has been 
exported. Removal of these markets has created a serious inventory situa- 
tion, and prices have dropped sharply from the level to which they rose 
last fall. Not all machine tool companies have increased operations to 
the same degree, and shoe production has laged behind last year. Total 
new construction in this district in the first six months was down 7% 
from the comparable period of 1939, although residential building was 
ahead by 16.5%, and recent increases in factory and commercial contracts 
awarded pointed to a greatly changed situation in that field. 

Lake traffic, evidenced by coal and ore loadings, showed the greatest 
increase, with pig iron, cement, and steel ingot production showing marked 
improvement. The gain in electric power production of 15% for the 
first five months was unusually large. 

Department store sales, as a result of recent improvement, were up 7% 
in the first six months; the June increase was 10%. Automobile registra- 
tions attest to the favorable position the auto and parts industries as a 
whole have enjoyed so far this vear. Some parts plants also are active 
supplying airplane materials. Truck production has been stimulated by 
war orders, and retail sales of passenger cars have held up very well. 


Fifth (Richmond) District 


“Trade and industry in the Fifth Federal Reserve Dis- 
trict normally decline during the summer months, and this 
year is no exception, but in most instances the decreases 
have been less than was to be expected,” according to the 
July 31 “Monthly Review” of the Federal Reserve Bank of 
Richmond. “Either direct or indirect influences of Euro- 
pean conditions and of the preparedness program at home 
have probably held several indicators at higher than sea- 
sonal levels,” says the “Review,” which also states: 

Employment appears to be better than at any time in many months, 
and there is an active demand for skilled mechanics and building trades- 
men for work in shipyards, aircraft plants, and several other types of 
construction. Coal miners are more nearly employed full time than is 
usual at midsummer, textile operations continue at a high rate, and 
tobacco factories are running fully up to June and July average. Un- 
skilled workers, while less in demand than trained men, are moderately 
employed in construction and road work. 

Distribution of goods to consumers continues above the corresponding 
period last year. Department store sales in the Fifth District in June 
averaged 7% above sales in June, 1939, and sales in retail furniture 
stores totaled 8% more than sales last year. Wholesale firms in several 
lines sold 4% more than in Jun last year. Fe 

Fifth District industries operated in June and the first half of July at 
least up to seasonal levels, and recent orders assure a continuation of 
operations at or above present levels. Increased activity in coal consuming 
industries this summer and larger than normal exports of coal enable 
West Virginia mines to hold output substantially above normal for this 
season. Shipyards in the Norfolk and Baltimore areas are working at 
capacity on sufficient orders to keep them busy for several vears, and 
aircraft plants have all the business they can handle with present facilities. 
Smaller industries are also receiving orders for work in connection with 
the preparedness program. 


Sixth (Atlanta) District 


The July 31 “Monthly Review” of the Federal Reserve 
Bank of Atlanta reports the following regarding business 
in the Sixth (Atlanta) district during June: 

In the first half of 1940 Sixth District business and industry compared 
favorably with that part of last vear. Department store sales were greater 
by 7%, wholesale trade was up 5%, and business failures were fewer by a 
considerable margin. Construction contracts were up 14%, and building 


season. 


some 


permits at reporting cities were 40% greater, pig iron production was 26% 
larger, and textile operations averaged 9% higher. 
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For the month of June most comparisons with May are unfavorable. 
Sales by department stores and wholesale firms declined slightly more 
than usual, and failures increased, construction contracts and building 
permits were not equal to the large May totals, and textile operations and 
pig iron production were somewhat lower. 

In comparison with June last year, however, 
larger and wholesale trade was up 3%, and 
were at higher levels. 


department store sales 

were 5% most lines of 

industrial activity 
Seventh (Chicago) District 

The Chicago Federal Reserve Bank, in its “Business Con- 
ditions” report of July 26, states that “district industrial 
activity has continued at a high level. A few branches of 
production, such as automobiles, have slackened seasonally, 
but many heavy industries are operating at near capacity. 
The armament program is only beginning to have a direct 
effect on industrial output. Reflecting a sustained volume 
of employment and wage payments, consumer buying has 
been well maintained.” The Bank also has the following 
to say: 

Industry 

Following advances over recent months in general business activity, 
there was a gain during June of 1% in industrial employment and 2% in 
wage payments. The trend from May to June is usually downward. 

Operations at Chicago district steel mills continued high through July, 
and by the fourth week of the month had reached 964% of capacity. 
Demand for steel has been good from almost all types of customers. 
District firms report that there has been considerable domestic buying 
for inventory purposes. Tractor manufacturers have been operating at 
near capacity, and machine too] plants continue at practically capacity 
levels. At district steel casting firms there was a moderate expansion in 
output as new business increased substantially, while at malleable casting 
plants orders increased somewhat, but shipments continued to decline. 

By late July cutput of 1940 models by automobile manufacturers had 
heen nearly completed. Automobile plants are carrying forward rapidly 
a somewhat earlier changeover to new models. Unexpectedly good June 
trends in retail automobile sales continued into July and reduced field 
stocks of new cars to more nearly normal proportions. 

District furniture manufacturers slackened their operations seasonally 
during June, but shipments continued much heavier than last year. At 
mills, orders declined from May; shipments, however, advanced 
further. Although operations of district petroleum refineries remained at 
an unusually high level, unwieldy stocks of petroleum products were 
reduced somewhat as consumption rose seasonally. June production of 
soft coal decreased, but was 50% heavier than in the 1939 month. 

There was a moderate decline in total contracts awarded for construc- 
tion work, but residential contracts continued in good volume. 

Merchandising 

The June level of district department store trade continued 6% heavier 
than last year and, on a seasonally adjusted basis, sales were the best for 
1940 to date. The larger stores of the district reported trade in the first 
half of July 8% greater than in the 1939 period. Retail shoe sales ex- 
panded in June; furniture and housefurnishings sales at retail declined 
somewhat less than seasonally. Retail inventories declined in June, and 
by the end of the month those of department stores were fractionally 
lower than in 1939. 


paper 


Eighth (St. Louis) District 

In its July 30 “Business Conditions,” the Federal Reserve 
Bank of St. Louis states that “Eighth District industry and 
trade through June and the first half of July carried fur- 
ther forward the improvement which has been in effect 
since the closing weeks of April.” From the Bank’s review 
we also quote: 

In addition, most indicators used to measure business volume recorded 
substantial advances over a year ago. The usual slowing down at manu- 
feeturing plants for vacations, inventorying and other seasonal causes was 
less in evidence than is ordinarily the case, and in many instances was 
entirely absent. Maintenance of the high rate of activities was in the 
main to supply routine domestic requirements. Certain lines were stimu- 
lated to some degree by needs in connection with the European war and 
the Government’s armament program, but volume of orders in these 
classifications has been less felt than in some other sections of the country. 

The rise in production of manufactured goods extended to a majority 
of lines investigated, but was outstanding in the durable goods industries 
Steel ingot production at mills in this general area advanced to 70.5% of 
capacity in the final week of June, the highest rate since last Janvary. 
Following a sharp upturn in the melt and shipments of pig iron from 
April to May, there was a further increase in June. 

Demand for coal continued active, and production at district mines 
during June was maintained at higher than seasonal levels, output for 
the month being approximately 27% greater than a year ago. In States 
of the district production of crude petroleum continued the upward trend of 
recent months, reflecting chiefly increased output in the new Illinois 


fields. Output of zine at district mines receded slightly from May to 
June, but was more than half again as large as in June, 1939. Lumber 
production was well above May and a year ago. . . 


Distribution of commodities felt the effects of advancing general busi- 
ness activity in June. Department store sales for that month in the 
principal cities showed considerably less than the expected seasonal deviine 
from May and a gain of 4.7% over June, 1939. 

Ninth (Minneapolis) District 

According to the Minneapolis Federal Reserve Bank, busi- 
ness volume declined slightly during June but was at the 
highest June level in recent vears. The Reserve Bank’s 
“Monthly Review” also further reports: 

Department store sales in this district during June continued to be 
larger than a year earlier. Sales at city stores were 2% larger, while 
country stores recorded a gain of 6%. Sales increases were almost uni- 
versal throughout the district, with only two sections showing slight de- 
clines. During the first half of 1940 department store sales in the district 
were 6% larger than in the corresponding period of 1939. 

Iron mining activity increased again in June and was operating at a 

near-capacity rate. More than 9,500,000 tons of iron ore were shipped 
from upper lake ports compared with 5,600,000 tons in June, 1939. 
Iron ore stocks at Lake Erie docks and furnaces on July 1 were smaller 
than usual, and iron ore consumpticn during June exceeded 5,000,000 tons, 
the largest for June since 1929. Copper production declined slightly 
during June, but was 60% larger than in June, 1939, and was the largest 
for June since 1937. 

The volume of manufacturing production in_ this 
June, as indicated by the lines mentioned below, 
from the May level, but was higher than a year 


district during 
declined slightly 
earlier. Flour 
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production declined more than usual during June, and flour shipments 
dropped sharply, whereas an increase in shipments usually takes place 
at this season. Shipments of linseed oil increased somewhat to the highest 
kvel for the month since 1929, but linseed oil cake shipments declined 
more than usual. Slaughterings of cattle and calves declined and were 
smaller than in 1939. Slaughterings of sheep declined seasonally, but were 
larger than the unusually small June, 1939, kill. Hog slaughterings in- 
creased, whereas a cecline is usual during June, and were about 60% 
larger than a year ago. The cut of lumber declined in June, but lumber 
shipments were unchanged from May. Lumber cut, however, was a little 
larger than in June, 1939, whereas lumber shipments were slightly smaller. 
The Minnesota index of manufacturing employment advanced from 103 in 
May to 106 in June. Electric power utilized during May in Minnesota, 
North and South Dakota increased seasonally and was 89% larger than a 
year earlier. 

Other business activity indicators that were as high or higher in June 
than a vear earlier were car loadings of coal, coke and livestock; new 
automobile and life insurance sales in our four complete States, and 
wholesales of hardware, paper and tobacco products. Indicators that were 
lower than a year earlier were car loadings of grain and less-than-carload 
freight ; net telephone installations in the Twin City area, and wholesales 
of groceries, automotive, plumbing and heating supplies. 


Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its “Monthly 
Review” of July 30, had the following to say regarding 
business and agricaitural conditions in July: 

The wheat crop turned out considerably better than was anticipated 
earlier, but a good corn prospect has deteriorated because of dry, hot 
weather in July. Wheat prices are lower, with the bulk of new crop 
marketings going into storage for Government louns. Corn and livestock 
prices generally are strong and, together with wheat loans, are supporting 
farm income. 

Retail trade, after a damp and cool spring, was stimulated by warmer 
weather, and is above « year ago, but wholesale trade recently has fallen 
below last year. Retail inventories tend to decline and wholesale to rise. 

Flour and petroleum production and livestock slaughter, except for 
hogs, are considerably below last year. Expanding public works con- 
struction continues to feature building activity. 

Eleventh (Dallas) District 

According to the Dallas Federal Reserve Bank, business 
and industrial activity in the Eleventh District failed to 
keep pace with the expansion that took place during June 
in the Nation as a whole. In its “Monthly Business Re- 
view” dated Aug. 1 the Bank likewise said: 

Employment and payrolls in Texas declined from May to June, but 
remained higher than a year earlier. Petroleum production was reduced 
further in June, and refinery operations, which showed little change over 
the month, were at a 2% lower rate than in June, 1939. Consumption of 
cotton in Texas declined seasonally, but continued at a migh higher rate 
than a year ago. Building activity, as measured by the value of con- 
struction contracts awarded, expanded to an all-time peak in June, as a 
result of awards for a large national defense project. The demand for 
merchandise at wholesale and retail trade establishments declined sharply, 
due in part to seasonal factors, but on a daily average basis sales closely 
approximated those of a year ago. On the whole, conditions in the agri- 
cultural and livestock industries showed a further improvement during 
June, but heavy and frequent rains caused considerable damage to crops 
in some areas. 

Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco, in its 
monthly survey, “Business Conditions,” dated July 26, states 
that “the increase in district industrial production evident 
in May was, on the whole, extended in June.” The Bank 
does on to say: 

As in earlier months of the year, considerable irregularity was evident 
in levels of cperation and in the extent of the changes in output of the 
several industries. Reflecting the rise in industrial production, employ- 
ment and payrolls at district manufacturing establishments advanced in 
June and were near the highest post-depression levels. 

Industries which derive their demand chiefly or to an important degree 
from domestic and foreign armament requirements continued to be markedly 
stimulated and to show the greatest gains over operating rates prevailing 
a year earlier. Thus activity in the aircraft and shipbuilding industries 
increased further in June, and the steel and metal-working industries main- 
tained the high operating rates of other recent months. Mining and 
smelting of copper, however, declined slightly in June. 

Building and construction remain a major factor supporting the current 
level of industrial activity. The value of new residential building permits 
taken out in the district in June declined from May by the usual seasonal 
amount, and consequently the adjusted index remained unchanged at 60% 
of the 1923-25 average, compared with an average of 62% for the first 
four months of the vear and 55% for the full year 1939. Non-residential 
building permits increased sharply in June to the highest level in many 
months, owing chiefly to an advance in private industrial construction. 

Reflecting active operations in building and construction, lumber pro- 
duction increased further in June, and the seasonally adjusted index ad- 
vanced to 90% of the 1923-25 average, the highest since February. Output 
of cement, on the other hand, which usually rises considerably from May 
te June, remained at the May level, which was a record for recent years. 

Among other industries the of automobiles was well main- 
tained in June despite the approaching end of the model vear. New auto- 
mobile registrations were larger in California than in any month since 
payment of the soldiers’ bonus four years ago. The pulp and paper 
industry continues to operate at near capacity rates, and output of electric 
power made a new high record in June. In the petroleum industry both 
the production of crude oi! and refinery activity have fluctuated within 
narrow limits for a number of months, while the amount of oil in 
storage has not changed significantly. 


- a 
Report of Lumber Movement Week Ended July 27, 1940 


Lumber production during the week ended July 27, 1940, 
was 3% greater than in the previous week; shipments were 
5% greater: new business, 10% greater, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
1% above production: new order, 18% above production. 


assembly 


Compared with the corresponding week of 1989, production 
was 6% greater, shipments 6% greater, and new business 


15% 


greater. The industry stood at 76% of the seasonal 
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weekly average of 1929 production and 81% of average 1929 


The Association further reported: 
Year-to-Date Comparisons 
Reported production for the 30 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 5% above the orders of the 1939 period. For the 30 
weeks of 1949 to date, new business was 5% above production, and ship- 
ments were 4% above production. 
Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 21% on July 27, 1940, 
compared with 20% a year ago. Unfilled orders were 6% greater than a 
year ago; gross stocks were 3% less. 
Softwoods and Hardwoods 
During the week ended July 27, 1940, 509 mills produced 262,042,000 


shipments. 


feet of softwoods and hardwoods combined shipped 265,097,000 feet; 
booked orders of 310,061,000 feet. Revised figures for the preceding 
week were: Mills, 518; production, 253,436,000 feet; shipments, 252,- 


613,000 feet ; orders, 282,724,000 feet. 

Lumber orders reported for the week ended July 27, 1940, by 422 soft- 
wood mills totaled 299,231,000 feet, or 17% above the production of the 
same mills. Shipments as reported for the same week were 253,336,000 
feet, or 1% below production. Production was 254,759,000 feet. Reports 
trom 105 hardwood mills give new business as 10,830,000 feet, or 49% 
above production. Shipments as reported for the same week were 11,- 
761,000 feet, or 61% above production. Production was 7,283,000 feet. 

Identical Mill Comparisons 

Production during week ended July 27, 1940, of 403 identical softwood 
mills was 250,882,000 feet, and a year ago it was 234,113,000 feet; 
shipments were, respectively, 248,653,000 feet and 232,796,000 feet, and 
orders received, 292,803,000 feet and 251,273,000 feet. In the case of 
hardwoods, 84 identical mills reported production this year and a year ago 
5,256,000 feet and 7,552,000 feet ; shipments, 8,731,000 feet and 8,975,000 
feet, and orders, 7,295,000 feet and 9,822,000 feet. 


i 


Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 93% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Orders | Unfilled Percent of Actt 
Week Ended Received Production Orders ’ od 
Tons Tons Tons Current | Cumulatire 
Pg Seetabateex | 87,746 104,945 196,174 65 a 
My Wie veouds save 110,169 120,791 187,002 74 69 
i 3 Seabed 111,332 115,419 183,699 72 70 
[ | ees 111,954 121,596 176,308 75 71 
Ms Okastecdcsse 106 ,954 115,988 167,240 72 71 
DID sinc: Watchin 106 ,292 114,463 159,216 71 71 
I 5 se acamnerineel 101,097 115,189 145,706 70 71 
Sy  geepepeern 4 108 ,784 114,156 142,554 69 71 
BS Beasencesese 104,466 113,710 137 ,631 69 71 
ey erarpete 111,714 112,855 138,446 69 71 
I agaiieeapeeiege 107,024 114,958 132,455 70 71 
ot it 108,134 113,555 130,871 70 70 
BR ncn caeaid 102,462 107,853 129,466 67 70 
pS aoa 105,140 111,431 123,255 68 70 
Bet Minesdasaees 129,869 105,929 147,254 66 70 
FT aehaiiepanaaweaiogs 146 ,057 117,388 175,162 72 70 
ME cnccsneuneus 139,841 122,194 193,411 75 70 
Se: OG ckocesous 36 ,203 125,823 204 612 77 71 
I Re i 130,202 122,868 210,488 74 71 
Se Eis « nod onditce 157,023 123,579 242,787 76 71 
TE * alGareniapgetapees 143,505 129,536 254,638 79 72 
 Ecockcecadus 115,557 121,378 247,644 75 72 
BE Mos nmadbawas 137,283 124,679 257 ,836 77 72 
NG... ehexaceta 119,998 127,346 245,818 79 72 
pili et 125,377 128,914 241,099 79 73 
BE Di cossanedan 125,347 128,842 236 ,693 80 73 
i 73k Speers: 93 99,821 232,315 60 73 
Ses pukaxuel 104,942 115,099 222,096 72 72 
(  % eheberpee 113,750 127,246 208,721 77 73 
BP Wiocdanckeds 114,756 123,141 201,436 74 73 
fp eh Ke 113,834 122,037 196 ,037 74 73 
SE Ta 
Great Britain Buys 100,000,000 Bushels of Canadian 
heat 


Sale of 100,000,000 bushels of Canadian wheat to the 
British Food Ministry was announced on Aug. 2 in the 
Canadian House of Commons by James MacKinnon Minister 
of Trade and Commerce. It is said to be the largest recorded 
transactions in wheat history. The price was “considerably 
above the market level,”” Mr. MacKinnon said but he did 
not reveal the exact figure involved. Associated Press 
Ottawa advices of Aug. 2 said: 

The agreement covering the cereal year—July, 1940, to July, 1941— 
was reached directly between the Canadian Wheat Board and the British 
General Authority. 

It was the second deal made in that way, the first having been the sale 
of 50,000,000 bushels to the United Kingdom, announced June 1. Other 
British purchases since the war started have been made through the Winni- 
peg grain exchange. 


From Ottawa advices Aug. 2 to the Montreal “Gazette” 
we take the following: 

The history-making sale—history-making because of its size—was 
completed after several weeks of negotiations. It was made at a price 
‘considerably above the market,’’ the Minister said, but, as in former 
announcements, he stated disclosure of the price would not be in the public 
interest. 

From his explanation of the processing tax of 15 cents a bushel on wheat 
used for domestic human consumption, however, it was deduced by seme 
that the price paid by Great Britain was around 85 cents a bushel. 

In deciding to place the 15-cent tax on domestically used wheat Mr. 
MacKinnon said the Government had in mind that Canada has been 
charging the United Kingdom more for wheat than had been the prevailing 
price in Canada. 
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The processing tax was an attempt to make the domestic price com- 
mensurate with the price being paid by Great Britain, he said. 

The 100,000,C00-bushel sale is a futures contract delivery to be made 
over a period, probably at the shipping convenience of the British au- 
thorities. At present there are slightly more than 270,000,000 bushels of 
visible supply in Canada and the new Canadian crop now moving will be 
more than 400,000,000 bushels, according to current estimates. 

—_<———__ 


Rains Benefit Crops in Canadian Prairie Provinces, 
Says Bank of Montreal 

“In the Prairie Provinces of Canada crop conditions on 
the whole have improved as a result of recent rains,’’ the 
Bank of Montreal states in its Aug. 8 crop report. The bank 
further states: 

Wheat is ripening rapidly and while cutting has commenced in some dis- 
tricts, harvesting will not be general in Manitoba and Saskatchewan for 
about a week and in Alberta for two to three weeks. Reports indicate a 
wide variation in crop conditions in Saskatchewan. Rainfall has been 
particularly beneficial in districts where late sown grains and summer fallow 
crops were damaged by heat and drought, but yields from early stubble 
fields will be light. Crops in Alberta and Manitoba are generally satis- 
factory. Grasshoppers are prevalent at some points but little further 
damage is reported. Pasturage is good. 

In the Province of Quebec, crops have continued to progress under favor- 
able conditions and prospects are bright for a good harvest of the main 
staples, although corn, both for fodder and canning, will probably be below 
average. In Ontario, crop prospects continue to be satisfactory. There 
has been a heavy hay crop and good yields of grain, corn and roots are in- 
dicated, but below-average yields are forecast for peaches, pears and 
grapes. Tobacco crop prospects have recently improved, but development 
is still below normal. 

In the Maritime Provinces the hay crop has been good, grains and roots 
give good promise, and potatoes are in excellent condition, but the yield of 
apples in Nova Scotia will be substantially below that of last year. In 
British Columbia, crops are maturing under favorable conditions. The 
hay crop is satisfactory, the yield of grain is light, most roots and vegetables 
indicate fair to average yields. Tree fruits give good promise except in the 
Lower Fraser Valley. 

SN ea 
Italian Wheat Crop Below Average for Last Three Years 

The Italian wheat crop this year will total about 73,000,000 
quintals, about 7,700,000 quintals below the average of the 
last three years, it was announced by the Ministry of Agri- 
culture on July 25, according to Associated Press Rome ad- 
vices of July 25, which further said: 

This would put the 1940 Italian wheat crop at 265,223,900 bushels, 
28,292,110 bushels less than last year. 

The report said that continued cold had caused extensive damage to the 


crop in the northern districts. 
a a 


Wheat Crops of Rumania and Greece Decline 

The following is from an Associated Press Chicago dispatch 
of Aug. 5: 

Rumania’s wheat crop was estimated at 57,040,000 bushels, within the 
present boundaries, a loss of 9,000,000 bushels since the last official estimate 
10 days ago. The crop was said to be shriveling. 

Broomhall, in announcing the figures, said the carry-over would be 
14,800,000 bushels, leaving 71,840,000 bushels in sight with an estimated 
domestic requirement of approximately 92,000,000 bushels to carry Ru- 
mania through the winter. 

Greece, according to the same source, has officially placed wheat pro- 
duction this year at 34,170,000 bushels, compared with 38,291,000 a year 
ago. The normal home needs are approximately 48,000,000 bushels 
annually. 

A strict rationing program has been instituted to reduce import needs 
which, under the circumstances, may be difficult to obtain. 

The Rumanian barley crop also was placed at 30,921,000 bushels. 
latest official estimate was 38,300,000. 

Broomhall is an old British grain firm whose reports always have carried 
weight in the grain trade. It is not known new whether these reports are 


subject to censorship. 
a 


Coffee Imports Into United States in Year Ended June 
30 Reached Record Total of 15,482,830 Bags 


“It pays to advertise” is the slogan which the statistician 
of the New York Coffee & Sugar Exchange suggests be 
attached to. ~ which disclose that imports of coffee 
into the United States for the coffee year ending June 30, 
1940 reached the record total of 15,482,830 bags of 132 
pounds each. The Exchange under date of Aug. 6 also has 
the following to say: 

Two years ago a half dozen Latin-American coffee producing countries 
led by Brazil and Coiombia inaugurated a campaign to promotes the con- 
sumption of coffee in the United States. Since then imports of coffee, which 
had been virtually static for a period of nearly a decade before that time, 
rose by 2,346,615 bags or 17.9%, representing an increased business, based 
on a 20c. retail price for roasted coffee of over $60,000,000. 

During the 1938-39 year, imports of 14,893,400 bags were 1,757,185 
bags or 13.4% above the 13,136,215 bag total of 1937-38 while this season's 
imports increased 589,428 bags or 4% above last season's total. 

With a population of roughly 132,000,000 and figures in bags of 132 
pounds, the calculation of the per capita imports becomes merely a matter 
of inserting a decimal point, i. e. 15,482,830 bags equals 15,482,830 pounds 
per capita imported during the year just ended. 

——_. 


Brazilian Coffee Planters Ask Government for Action 
on Plan to Be Indemnified for Uprootal of Their 
Coffee Trees 

Since 1931, when overproduction finally caught up with 

the Brazilian coffee planter, Brazil has tossed over 69,000,000 

b of coffee into a continual bonfire, the New York Coffee 

and Sugar Exchange reported on Aug. 7. This coffee—worth 

over $500,000,000— is equal to the quantity shipped by 


The 


Brazil to world markets over the past four and a half years 
and would have kept the world in coffee of all growths for 
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nearly three years. Thus a cable received Aug. 7 from Brazil 
by the Exchange took on added significance, as it reported 
representatives of the Rural Society of Sao Paulo, the Com- 
mercial Association of Santos and coffee farmers as having 
held a meeting and decided to petition the Federal Minister 
of Finance to take action soon on a plan whereby planters 
will be indemnified for the uprootal of their coffee trees. 
Early action was suggested in order that “‘the statistical 
equilbrium be assued” and “planters allowed to prepare culti- 
vation of other commodities.”” The Exchange’s announce- 


ment further said: 

With Santos coffee selling currently at an all time low, it is believed many 
Brazilian planters, especially where trees are old and yield consequently small, 
will readily uproot coffee trees and turn tomore profitable crops if assured 
of some small indemnity to be paid by the Federal Government. 

Brazil's method of eliminating surpluses up to and including the season 
which has just begun, has been the imposition of regulations compelling 
planters to ‘sacrifice’ a definite portion of their crop for ultimate destruction 
by burning. The payments for the coffee so secured have been small and have 
been made from the proceeds of a tax levied on coffee when exported. 
Although surplus stocks have been held within bounds through this plan, the 
potential production—exceeding the normal market by more than 5,000,000 
bags annually—has meant that each year the problem of over-production was 
met anew. Diversification of crops through uprootal of coffee trees, if 
decreed and volunteered in sufficient quantity, can bring a permanent 
solution to the coffee problem experts here hold. 

—_—$¥_<——_—_——_ 


Chicago Board of Trade to Start Trading in Cottonseed 
Oil Futures 

Trading in cottonseed oil futures on the Chicago Board 
of Trade will be initiated Aug. 19, offcials of the exchange 
announced recently. In reporting this action, the Chicago 
“Journal of Commerce” of July 31, stated: 

Receipts of cottonseed oil in the Chicago territory are heavy, totaling 
108,000,000 pounds in 1939, and many of the leading processors of the 
country are located in Chicago and other Middle West points. 

Under the rules adopted to govern trading in cottonseed oil on the Board 
of Trade, the trading unit will be 60,000 pounds, or one tank car. The 
price basis will be in multiples of 1-100 of 1 cent a pound. The deliverable 
grade will be bleachable prime summer yellow cottonseed oil, or a higher 
grade at contract price. 

Daily trading limits will be 1 cent a pound below or above the preceding 
close, and the hours of trading will be from 9 a. m. to 2 p. m., except on 
Saturday, when trading will befrom 9a.m.tolla.m. The unit commission 
will be $25 a contract for non-members and $12.50 for members. Reasonable 
commission rates have been provided for and full clearing house privileges 
enabling the members to handle contracts with the same facility as they 


handle grain and lard. 
— 


July Rayon Yarn Deliveries Highest for Year to Date— 
Shipments Aggregate 32,700,000 Pounds 


July shipments of rayon filament yarn to domestic con- 
sumers agyregated 32,700,000 pounds, the largest for any 
month thus far in 1940, states the “Rayon Organon,” pub- 
lished by the Textile Economics Bureau, New York City. 
These shipments were slightly larger than the 31,400,000 
pounds shipped in June. The record July deliveries, the 
publication states, resulted in a reduction in producers’ 
stocks of yarn from 12,800,000 pounds at the end of June to 
11,400,000 pounds at the close of July. The higher July 
shipments, therefore, were accomplished entirely by a re- 
duction in producers’ stocks. The Bureau’s announcement 
continued : 

Production of rayon yarn reached the record figure of 97,500,000 pounds 
during the quarter ended June 30. Of this total viscose-cuprammonium 
production totaled 64,500,000 pounds, or 66%, but of additional im- 
portance is the fact that this yarn was produced at an average denier 
finer than was made in the first quarter of the year. Acetate process 
yarn output amounted to 33,000,000 pounds, or 34% of the second quarter 
total. 

Production of rayon staple fiber in the second quarter amounted to 
19,100,000 pounds, a figure slightly below the 20,500,000 pounds produced 
in the first quarter, but well above the 11,500,000-pound production of 
the second quarter of 1939. The publication states that with future im- 
ports of foreign stapic at a very low level and with the usual fall seasonal 
increase in staple fiber censumption directly ahead, there is a_ bright 
outlook for the domestic staple fiber industry. 

Industry’s “Operating” Capacity 290,000,000 Pounds Annually 

A survey conducted by the “Organon’’ indicates that the industry’s 
‘installed’ filament rayon yarn capacity on July 1, 1940, approximates 
440,000,000 pounds, on an annual basis, while the ‘operating’ capacity 
(based on deniers being spun) is slightly over 390,000,000 pounds. The 
latter total is equal to about 32,500,000 pounds monthly, of which one- 
third is acetate and two-thirds is viscose plus cuprammonium process yarn 
capacity. 

Installed and operating capacity in the rayon staple fiber division on 
July 1 approximated nearly 190,000,000 pounds on an annual basis, or 
about 8,000,000 pounds monthly. 

“Additional new installations of both yarn and staple fiber capacity 
are being completed essentially as planned, with the exception of some 


delays in timing,” states the publication. ‘These unavoidable delays 
have been encountered chiefly in obtaining deliveries from machinery 
manufacturers who are exceptionally busy on both industrial and war 
orders.” 
—__-—_ - <G— - —- 
South Africa Increasing Purchases of United States 
Textiles 


The following was contained in advices to the U. S. De- 
partment of Commerce, Aug. 7, from the office of the 
American Consulate-General, Johannesburg: 

With most European suppliers now out of the picture, South Africa is 
turning to the United States in an increasing degree as a source of its textile 
imports. The United Kingdom which has normally furnished the bulk of 
such supplies is finding it extremely difficult to fill orders, delivery dates in 
many cases being advanced many months. The only countries outside of 
the United Kingdom now left in a position to supply textiles to this market 
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are the United States, Japan, China, India and Australia. The United 
Kingdom, the United States and Japan are the only countries whose pro- 
duction facilities will permit supplying the varied lines required in the 
South African market and of these, the United States appears to be in the 
most advantageeus position to give uninterrupted service. 

Official statistics show that imports of fibers, textile and apparel into 
South Africa during the first quarter of the current year were valued at 
£6,723,195, compared with £4,836,425 in the corresponding period of 1939, 
an increase of more than 40%. (Value of £8. A. in 1940 quarter, approxi- 
mately $4.00: in 1939, $4.64). 

—__———_ 


Domestic Demand Prospects for Farm Products Im- 
proving, Says Bureau of Agricultural Economics— 
Export Situation Generally Unsatisfactory 


Export markets are dwindling, but some further improve- 
ment in domestic demand for farm products seems to be in 
prospect, the Bureau of Agricultural Economics reported 
on Aug. 5. No boom, no runaway prices are indicated, the 
Bureau says, simply a sound improvement stimulated by 
increased industrial production for national defense. Sup- 
plies of food and feed are more than ample. The Bureau 
foes on to say: 

Price trends in July were mixed. Hog prices were strong, but fruit and 
vegetable prices weakened as marketings recovered from the effects of 
freezes carly in the season. Prices of eggs, butterfat and beef cattle made 
moderate advances. Farm income from marketings for the first six months 
of 1940 was up, the Bureau reports—$%296,000,000 more than for the 
first six months of last year. Government payments were about 1% less 
than for the same period of 1939. 

The outlook for exports of farm products is highly unsatisfactory— 
particularly for cotton Continental European markets which furnished 
an outlet in recent years for approximately one-third of total United 
States exports of farm products are now closed. Except for an increase 
in the demand for evaporated milk and the possibility of some increases 
in the demand for pork and for dried and canned fruits and vegetables, no 
improvement in the export situation is likely until the end of the 
European war at least. 

—_—__—_<g—__- - 


Petroleum and Its Products—Sinclair Restores Price 
Cuts—Texas Orders Additional Shutdowns—Mc- 
Cormack Bill Under Attack—Mexican Government- 
Oil Workers Agree-—-Defense Commission Decision 
on Anti-Trust Suit Pending—Removal of Truck 
Restrictions Asked for Defense—Crude Oil Output 
Off—Petroleum Inventories Rise—Added Suits 
Filed in Anti-Trust Cases 

The Sinclair Prairie Crude Oil Purchasing Co., sub- 
sidiary of the Consolidated Oil’Corp. restored the recent 
price cuts of from 4 cents to 28 cents a barrel posted in mid- 
July on Aug. 2, effective immediately. Panhandle Refin- 
ing, which originally started the price cuts, had not acted to 
restore its slashes at week-end. 

Two days after Sinclair Prairie restored the price cuts, 
the Texas Railroad Commission announced two additional 
shutdown days in Texas for all oil wells. This will mean 
a net reduction of 75,000 barrels in the daily average output 
from the present 1,645,450-barrel figure fixed originally 
by the Commission, when it recently announced drastic 
reductions in August allowables. 

Patrick J. Hurley, former Secretary of War, and now 
counsel for Consolidated Oil, appeared before a subcommittee 
of the House Judiciary Committee in Washington on Aug. 6 
to oppose legislation prohibiting importation into the United 
States of property confiscated by other governments. The 
measure, also opposed by the State Department, is spon- 
sored by Representative McCormack, and is an amendment 
to the National Stolen Property Act. 

Mr. Hurley charged that the measure was the result of 
“propaganda on the part of Standard Oil Co. of New Jersey,” 
aimed at disrupting the agreement entered into by Sinclair 
and Mexico in settlement of the expropriated Sinclair oil 
properties. He added that there have been statements 
made that this was the intention of the bill because the oil 
being imported by Sinclair was breaking the Texas markets. 

Under the agreement reached with the Cardenas Adminis- 
tration recently, Sinclair receives 5,000,000 barrels of oil 
annually for a period of five years. Mr. Hurley pointed out 
in defending the agreement that the other oil companies 
involved can enter into the same kind of an agreement with 
the Mexican Government if they so desired. ‘We have 
been accused of breaking the Texas markets,” he said. 
“We have been told that we break the market in Texas by 
importing cheap Mexican oil. Not one gallon of Mexican 
oil has reached the Texas market.”’ 

Reorganization of the Mexican oil industry in lines with 
the recent plan proposed by President Cardenas to effect 
economies was agreed upon by representatives of the man- 
agement and the workers’ union at a meeting in Mexico City 
on Aug. 7. Some parts of the oil workers’ union, however, 
continue to insist that they will not obey the agreement until 
it has been ratified by a general assembly representing all 
workers in the Mexican oil industry. 

At week-end, there had been no indication from Washing- 
ton as to the probable action of the National Defense Ad- 
visory Commission on the request of the Department of 
Justice for an opinion as to the effects of the planned anti- 
trust suits, to be filed against every major company in the 
industry, on the defense plans of the Nation. Attorney 
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General Jackson last week submitted to the Commission 
the facts in the proposed suits and now waits its opinion. 

Movements of rearmament materials could be facilitated 
and the national defense program speeded up if the rigid 
restrictions now imposed upon trucking in some States were 
liberalized, the American Petroleum Industries Committee 
announced. Movements of Army consignments already 
have been handicapped in at least two instances by State 
laws imposing unnecessarily-severe size and weight re- 
strictions on trucks, the company pointed out, —a that 
in the present emergency, the Nation needs speedy, flexible 
highway transportation. 

Resumption of shutdowns in Texas was the major factor 
in a drop of 196,850 barrels in daily average production of 
crude oil during the week ended Aug. 2, when the American 
Petroleum Institute report disclosed that output had fallen 
off to 3,493,550 barrels. Production was approximately 
165,000 barrels under the August market demand estimate 
of the Bureau of Mines of 3,657,700 barrels, the widest gap 
in months. 

The Lone Star State showed a decline of 184,300 barrels 
in daily average production which slumped to 1,169,900 
barrels. Illinois production continued its slump, easing off 
11,800 barreis to 408,650 barrels daily and dropping to fourth 

lace. California was off 4,400 to 601,600 barrels, and 

ansas off to 183,150. <A gain of 4,200 barrels in daily aver- 
age output for Oklahoma lifted the State to its old place as 
third leading producer with a total of 410,000 barrels. 
Louisiana was up 350 barrels. : 

Inventories of domestic and foreign petroleum held in the 
United States during the week ended July 27 showed a 
gain of 983,000 barrels to 262,579,000 barrels, the Bureau 
of Mines reported. Domestic stocks showed a gain of 793,- 
000 barrels while holdings of imported oil were up 190,000 
barrels. Stocks of California heavy crude oil, not in- 
cluded in the “refinable’’ crude figures were off 15,000 barrels 
to 12,962,000 barrels. ‘ 

Another suit was added Aug. 7 to the list of damage suits 
pending against the major oil companies convicted of anti- 
trust law violation in Madison two years ago with the filing 
in Federal District Court in Chicago of a ‘“‘econsumer’s”’ 
action. The latest suit won the right to be considered a 
“representative proceeding” for all Illinois consumers of 
gasoline when Federal Judge William H. Holly granted a 
temporary injunction restraining other consumers from filing 
similar suits. An earlier suit filed by two jobbers in Federal 
District Court in Chicago has also been ruled a ‘“‘representa- 
tive proceeding” for all Illinois jobbers. ’ 

The consumers’ suit, filed in the names of the Britton 
Motor Service Co., the Hunding Dairy Co. and the North 
Shore Motor Express, claims that the three plaintiffs and 
more than 5,000 other consumers in Illinois were forced 
to pay in 1935 and 1936 an average of over 1 cent a gallon 
above the “fair, reasonable, usual and customary prices,’ 
which prevailed for gasoline prior to Feb. 1, 1935, because of 
the “unlawful combination and conspiracy’’ of the de- 
fendant companies. Damages of more than $2,500,000 
were claimed to have been suffered by the consumers’ and 
the three-fold payment provided for in the Sherman Act is 
asked. 

The following crude oil price changes were posted: 

Aug. 1—Standard Oil of Ohio raised crude oil prices 3 to 5 cents a barrel 
in certain fields in Ohio and Kentucky. 

Aug. 2—Sinclair Prairie Marketing, subsidiary of Consolidated Oil, 
restored the reductions of from 4 cents to 28 cents a barrel posted in north 
and central Texas crude oil prices in mid-July, effective immediately. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BeadherG, Pa. .ccccsccesssssccees $2.00 | Eldorado, Ark., 40...........---- $1.03 
CORRS, FOnccoccnmsacssecocsocs 1.02 | Rusk, Texas, 40 and over.......-.. 1.10 
THRRG . cncccecccsesacouscoeses .95-1.05 | Darst Creek...........-.-------- .75 
Western Kentucky..........----. .90 | Michigan crude..........-.-- -76-1.03 
Mid-Cont’'t, Okla., 40 and above.. 1.03/|Sunburst, Mont......-.--------- A 

Rodessa, Ark., 40 and above...... 1.25 | Huntington, Calif., 30 and over... 1.15 
Smackover, Ark., 24 and over..... .73 | Kettleman Hills, 39 and over....-- 1.38 


REFINED PRODUCTS—GAS PRICES SLIPPING IN MAJOR 
AREAS—SOCONY-VACUUM REVISES CONTRACT GASO- 
LINE SETUP—UNITED STATES “FIRM” IN AVIATION 
GASOLINE EMBARGO—AVIATION GAS OUTPUT AT 60% 
CAPACITY—MOTOR FUEL STOCKS DECLINE REFINERY 
OPERATIONS LOWER 


While domestie consumption of motor fuel continues at a 
record-breaking pace, the heavy over-supply due to the 
excessive refinery operations, is exerting an increasingly 
important pressure on major markets. ‘lank-car prices of 
gasoline weakened by 1% cent a gallon in the mid-continent 
area during the week while Socony-Vacuum cuts of from 
3-10ths cent a gallon to undivided dealers in New York 
tank-wagon prices to 1 cent a gallon in Boston also were 
recorded. 

Officials of Socony-Vacuum also announced on Aug. 4 
that the company would revise its schedule for contract 
deliveries of gasoline to consumer tank-wagon accounts in 
New York and New England, effective Aug. 7. Prior to 
the introduction of the new schedule, commercial consuming 
accounts had been quoted on the basis of the tank-car prices. 
“The study which led to this revision,’ the company said, 
“was made in accordance with the company’s policy of 
analyzing from time to time all factors entering into the 
determination of price schedules in order to have them re- 
flect the inevitable changes in the industry and market.” 
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Reports from Washington this week disclosed that the 
Administration has no intention of backing down on its policy 
of conserving aviation gasoline held in domestic storage for 
defense purposes despite the action taken by the Japanese 
Government, hardest hit by the “embargo” and the im- 
plication raised by the latter that the move will further im- 
pair diplomatic relations between the United States and 
Japan. The Japanese Ambassador presented a note of 
protest to Secretary of State Hull but its contents were not 
made ublic. 

Monthly production of aviation gasoline in the United 
States since last October has averaged about 900,000 barrels, 
which is 60% of the industry’s capacity, a brief summary of 
the statistical picture for aviation gasoline prepared by the 
Bureau of Mines disclosed this week. While exports before 
the embargo were rising, the total of 1,246,000 barrels for 
the first five months was far below the comparable period a 
year ago when heavy purchases were being made for military 
purposes by France, Italy and other nations. 

Domestie stocks, which have been ar expanding, 
stood at nearly 4,000,000 barrels on May < last, latest 
available figures, which is e qual to about six he demand. 
Indicated consumption in the domestic market has been 
running around 400,000 barrels monthly although it has 
been fluctuating materially. On this basis, stocks are 
equal to 10 months’ demand. 

Stocks of finished and unfinished motor fuel were off 
681,000 barrels during the week ended Aug. 2, dropping to 
89,492,000 barrels, the mid-week report of the American 
Petroleum Institute disclosed. Refinery operations were 
off 1.2 points to 80.9% of capacity, with daily average 
runs of crude to stills dropping 45,000 barrels to 3,510,000 
barrels. 

Representative price changes follow: 

Aug. 4—Mid-continent refiners reduced tank-car quotations on gasoline 
th cent a gallon. 

Aug. 4—Socony-Vacuum lowered tank-wagon prices of gasoline to 
undivided dealers in New York City 3-l10ths cent a gallon; cut prices in 
Boston and New Haven by 8-10ths and 1 cent a gallon, respectively. 

Gasoline, Service Station, Tax Included 


8 Ie Wis cectesed Ree Bc oncadcaead Ree Be cheaseccasacn $.17 
z Brooklyn......--- BY Fs babecscnsecs SRS Gc ccc ccéenens ot 


z Not including 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Other Cittes— 
Std.Oill N.J.$.06 4-.07 . $.07 4%-.08 Chicago -...- $.04%-.05% 
Socony-Vac. .06%-.07 Ci vstace .08%-.08% | New Orleans. .06%-.07 
T. Wat. Oil. .08%-.08% Shell East’n .07%-.08 | Gulf ports. .- 05% 
RichOil (Cal) .08 4% -.08% ,, ee .04%-.05% 
Warner-Qu. .07 4-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— : North Texas........ $.04| New Orleans_$.054-.05% 
(Bayonne) ......- $.06| Los Angeles.... .03 44-.05! Tulsa......- 04 -.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— California 24 plus D New Orleans C.-.-.... $1.00 
Bunker C.... ... $1 | $1.00-1.25)| Phila., Bunker C.... 1.50 
Se 2.10-2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne) Chicago— haere pee ane $.02%-.03 
o Pbeséidacceses $.04 Se Bcsudcocsse $.053 
—_<_—_ 


Gas Appliance Sales Show Substantial Increase 

Gas appliance sales throughout the United States regis- 
tered substantial increases during the first six months of 
this year as compared to sales figures for the same months 
in 1939, it was reported on Aug. 6 by C. W. Berghorn, man- 
aging director of the Association of Gas Appliance and 
Equipment Manufacturers from the Association’s national 
headquarters in New York City. The report added: 

A spectacular rise of 38.5% in the sale of gas-fired furnaces (house- 
heating equipment) was recorded during the period of from January 
through June of this year as compared to the same 1939 six-month period. 

Domestic gas range sales rose 13.3% and automatic gas water heaters 
recorded an increase of 12.7% during the first six months of this year. 


> - 


Daily Average Crude Oil Production for Week Ended 
Aug. 3, 1940, Off 196,850 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
Aug. 3, 1940, was 3,493,550 barrels. This was a decline of 
196,8: 50 barrels from the output of the previous week, and 
the current week’s s figures were below the 3,628,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ende Aug. 3, 1940, is estimated at 
3,581,250 barrels. The daily average output for the week 
ended Aug. 5, 1939, totaled 3,909,400 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Aug. 3, totaled 1,415,000 barrels. 
a daily average of 202,143 barrels, compared with a daily average of 217,000 
barrels for the week ended July . 7’, and 215,750 barrels daily for the four 
weeks ended Aug.3. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

There were no receipts of California Oil at either Atlantic or Gulf Coast 
ports during the week ended Aug. 3, 1940. 

Reports received from refining companies owning 85.3% of the 4,533,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stilis, on a Bureau of Mines’ 
basis, 3,510,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 89,492,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all companies 





is estimated to have been 11,249,000 barrels during the week. 
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Aug. 10, 1940 
DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a | Actual Production | 
B. of M. | | Four | 
Calcu- | Week Change | Weeks | Week 
lated State | Ended from | Ended | Ended 
| Require- | Allow- Aug. 3, |Previous| Aug. 3, | Aug. 5, 
| ments ables 1940 Week | 1940 | 1939 
| (July) | 
EE 403, 900 408,100 b410,000 +4,200 410,700 412,900 
| 159,400) 159,400 b183,150 —3,050)' 184,400 176,000 
pO SS ee ene ae ee b150 —50 Se éétnaw 
Panhandle Texas....|__ 66,000 —4,000| 65,350, 78,050 
North Texas... -.....- 84,750 —10,C00 86,950 94,100 
West Central Texas -_- 28,250 —4,500 29,650 32,600 
Wee SU. ancanass 182,600 —28,350 188,650) 319,100 
East Central Texas - . 72,950' —5,750, 73,450) 112,200 
East Texas... ......- 374,850 —74,200| 393,400 522,300 
Southwest Texas... 174,700, —-31,200, 181,100 297,050 
Coastal Texas--....-- | 185, 800 —26,300' 190,350) 288,100 
J ce | SS eee 
Total Texas....... 1,339, 400 €1236740 1, 169, 900 —184, 300 1,208 ,900/ 1,743,500 
North Louisiana-----. 63,150 —400) 65,000 68 ,000 
Coastal Louisiana - - 216,950 +750; 216, 950) 207 ,000 
Total Louisiana. .| 278, 100 280, 371 280, 100 +350 281,95 950) 275, 000 
WN | 67,400, 73,000 72,400 —200\ 72,450| 63,400 
ee | 9,700 b11,750 + 1,300 9,400 
DG cedbdasahous | 402.300 406 650 -11,800' 442,850 279, 500 
pO eee | 9,000 b14,750 —100 13,300 
Eastern (not including, |, 97,500 
Illinois & Indiana) . | 94,100 91,700 + 4,400 90,300 | 
Michigan ...........- 61,600 54,750 +1,150 54, 150\- 67,850 
ol ae 80,600 69,300 —4,650 72,800, 61,700 
re 18,100 18,750 + 100 18,800 16,550 
CO 4,800 3,550 +250) 3,600 4,000 
New Mexico....-..-- 106,100 106,100 105,050 —50' 104,900) 109, 100 
Total east of Calif. 3,034, 500 12, 891 950 —192, 45C 2,968,700 3,307, 000 
California. -.-.-.- ss 593,900 6587,000) 601,600, 4,400) 612,550, 602, 4c0 


__ Total United States 3, 628, 400 3, 493,550! —196, 850 3,581,250'3, 909, 400 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of July. 
As requirements may be supplied either from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 31. 

c This is the net basic 31-day allowable as of July 1. Past experience indicate’ 
that it will increase as new wells are completed and if any upward revisions are made - 
It includes a net figure of approximately 404,129 barrels for East Texas after deduc- 
tion for shutdowns. All fields in the State were ordered shutdown for seven days, 
namely, July 4, 7, 10, 14, 18, 21 and 28. 

d Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
WEEK ENDED AUG. 3, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 








| 








| Datly Refining Crude Runs Gasoline 

} Capactty to Stills Production 

Dtstrict jat Refineries 

Potenttal | Percent Datly Percent |Inc. Natural 
Rate Reporting, Average | Operated Blended 
WOR TNE sos cwantccsecce | 643 | 1000 | 560 87.1 | 1,492 
PO Ee Pe | 156 | 91.0 } 115 81.0 403 
Indiana, Illinois, Kentucky -| 743 | 90.2 | 551 82.2 2,182 
Oklahoma, Kansas, Missouri 420 | 76.9 | 257 79.6 | z591 
PRE WEEE. «occ ccccesen 280 | 596 | 104 62.3 | 479 
TONE GU. ccndcccccscces | 1,071 | 853 | 826 90.4 | 2,374 
DP 66s enncemens 164 97.6 117 73.1 469 
North Louisiana & Arkansas) 101 | 51.5 44 84.6 | 113 
Rocky Mountain.........-| 119 55.5 | 52 78.8 197 
CRs vadicasecscnsans | 836 87.3 | 501 68.6 1,243 
IN 0:65 who cesecccee 85.3 | 3,127 | 80.9 | 9,843 
Estimated unreported - - - --- 383 | 1 1,406 

* as total U.S.: | 

Pe ee | 4,533 3,510 11,249 
[_ oS eee | 4,533 3,555 11,474 
*U.8S.B. of M. Aug. 3, 1939 3,458 ' y11,506 





* Estimated Bureau of Mines’ basis. x July, August, 1939, daily average. y This 
is a week's production based on the U. S. Bureau of Mines July, August, 1939, 
daily average. z 12° reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED AUG. 3, 1940 
(Figures Are in Thousands of Barrels of 42 Gallons Each) 





























Stocks of Fintshed &| Stocks of Gas Ou Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel Ou 
District 
| Total ,At Terms. At Terms. 
Total — At lin Transit At in Transtt 
Fintshed | Refinertes| and in | Refinertes| and in 
lu uspin'e | Pipe Lines) Ptpe Lines 
East Coast__.....- 21,401 | 22,221 | 6,717 7,265 | 5,042 | 5,251 
Appalachian... _- 2'860 | ° 3.459 279 | 132 461 
Ind., Ill., Ky_.---- 14,591 | 15.304 | 3,204 | 1,489 | 3,076 272 
Okla., Kan., Mo... 6,092 6,536 1,394 | 61) 2,042 ae mia 
Inland Texas-.----- 1,372 1,653 351 | iy i ia 
|. ope 11,303 | 13,045 5,244 | 827 | 6,452 | 309 
Louisiana Gulf....| 2,343 2,715 1,332 | 29 | 1,267 | 258 
No, La. & Arkansas 509 533 | 240 17 497 oan 
Rocky Mountain --._ 961 1,052 113 cae 1 532 hug 
California. ......-- 14,327 | 15,954 | 7,887 2,112 | 55,431 22,396 
Reported...._..-- | 75,759 | 82,472 | 26,851 | 11,932 | 76,228 | 28,486 
Est. unreported....| 6,910 7,020 | 955 | 710 | 2.015 | 190 
* Est. total. U. S.: | | | 
Aug. 3, 1940.__| 82,669 | 89,492 | 27,806 | 12,642 | 78,243 | 28,676 
July 27, 1940__-| 83,203 90,173 | @26,621 | al2,360 | b76,972 | b28,952 





U. 8. B. of Mines! 


* Aug. 3, 1939___| 


| 
| 


71,304 | 97,210 | 25,864 9,697 | 87,301 | 2 | 28, 245 


* Estimated Bureau of Mines’ basis. a 770,000 barrels transferred from It Indiana- 
Illinois Refinery to Terminal classification. b 106,000 barrels transferred from 
Indiana-Ilinois Refinery to Terminal classification. 


— 

Weekly Coal Production Statistics 
The Bituminous Coal Division of the U. S. Department 
of the Interior in its latest weekly report showed that the 
total production of bituminous coal in the week ended July 27 
is estimated at 8,130,000 net tons, an increase of 285,000 
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tons, or 3.6% over the output in the preceding week. Pro- 
duction during the last week in July, 1939, amounted to 
7,413,000 tons. 

The U.S. Bureau of Mines in its current report stated that 
again there was a decrease in the production of Pennsylvania 
anthracite. The estimated output for the week ended 
July 27 was 959,000 tons, which was 142,000 tons, or 12.9%, 
less than in the week preceding. The output continues well 
above that for 1939; for the corresponding week last year the 
record shows 758,000 tons. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 





! 
Week Ended |\Calendar Year to Date c 





July 27\July 20 July 29 





1940 1940 1939 1940 1939 1929 
Bituminous Coal a— | | 
Total, including mine fuel______- 8,130) 7,845) 7,413'252,053)190,438/295,753 
UL. oe 1,355} 1,308} 1,236 1,428) 1,078} 1,667 
Crude Petroleum b— 
Coal equivalent of weekly output_! 5,911| 5,735) 5,669/179,747|164,639/129,742 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels prcduced during the week converted to 
equivalent coal assuming 6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1938, page 702.) c Sum of 30 full 
weeks ended July 27, 1940, and corresponding 30 weeks in 1939 and 1929 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Calendar Year to Date 


Week Ended 





July 27; July 20 ;July 29 











1940 1940 | 1939 1940 | 1939¢ | 1929¢ 
Penn. Anthracite— 
Total, inel. colliery | 
__ © teptnenpete 959,000 1,101,006 758,000 28,903,000 29,742,000'39,801,000 
Daily average_____- 159,800 183,500 126,300, 164,700, 169,500) 226,800 


Comm’! production__b/911,000 1,046,000 720,000 27,460,000 | 28 255,000 36,935,000 
Beehive Coke— | | 





United States total_..| 57,100, 55,300 9,600) 1,091,500! 358,200! 3,949,800 
Daily average _____- 9,517 9,217| 1,600! 6,098! 2,001| 22,066 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from dis- 
trict and State sources or of final annual returns from the operators.) 

















| Week Ended July 
Aver. 
State | July 20;July 13,July 22,July 23,July 20) 1923 e 
| 1940 | 1940 | 1939 | 1938 | 1929 
EE ye eee ee eee 2 2 2 2) f f 
BED 2 ck dnctddbskdswesscios 257) 272 244) 182 323 389 
Arkansas and Oklahoma. .-.--.-- 40 35 12) 23) 64) 74 
CRED pasaccessabesscsecces 65) 67 56) 64) 109 165 
Georgia and North Carolina----- 1| 1| 1 * | ¢ f 
DG scanyciwccescarsdeeda | 668) 653) 609! 630) 857) 1,268 
D4. dcitetnnbisaneevenhes 226, 234 204, 222) 291) 4651 
EE er ee ee eee eee 39 44 38) 42| 65| 87 
Kansas and Missouri_-_-_.......- 75 92) 73 78) 104) 134 
Kentucky—Eastern.._.......-- 748 789) 744 604) 859) 735 
DNS <i tbaees adbanaauese 113 114! 93) 103) 205) 202 
Dn ¢cs¢ncedenbnabakend oa 22 22 22) 24) 43) 42 
DG ba ecacedenceveesans 3 2) 2 2 15) 17 
ER ee 38 43 38 46) 51) 41 
CO EE ee 15 19) 23 19) 48 52 
North and South Dakota- -. ~~ -- 20 18 15 14! f10 fl4 
vit bbdctacdanecennokdnned 454 462 391 311 480 854 
Pennsylvania bituminous. - - . - -- 2,120; 2,263 1,718 1,361 2,666' 3,680 
MPG é he cekadeseseseseus 102) 97 104 &6 93 113 
A Dknss occu bbnesedesewen 14 15 18 18 21 23 
Dt titdhiécisedssaidesdedubdaone 38 30 34 32 57 87 
a 250 267 260 244 225 239 
Ec caadendanseoecnna 25 28 25 20 38 37 
West Virginia—Southern_a-_-..--. 1,863 1,994 1,777 1,330, 1,979 1,519 
_ | a ae eee teas 564! 617 551 401 677 866 
.. Se ae = 83 110 76! 62 87 115 
Other Western States_c___..__-- s ° | * * f3 f4 
P rotal bituminous coal. - -._.-- 7,845) 8,290 7,130) 5,914) 9,370) 11,208 
Pennsylvania anthracite _d- - - - - - 1,101, 1,156 768 639, 1,025, 1,950 
Total, all coal... ..-_- nl 8.946 9,446 7,898| 6,553) 10,395) 13,158 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota included with ‘other 
Western States.” * Less than 1,000 tons. 


nanan: 
Minimum Prices Set for Bituminous Coal 


The Bituminous Coal Division of the United States 
Department of the Interior on Aug. 2 released the new mini- 
mum prices for soft coal effective Sept. 3. 

The new prices cover substantially all commercial bituminous coal and 
reflect the differences in quality. Producers who are members of the Coal 
Code may not sell their coal at less than minimum prices without risk of 
loss of their code membership which loss would subject them to a 19% % 
tax and possibility of suit for triple damages by code member competitors. 
Producers not members of the Code are permited to sell their coal at any 
price they wish but their sales are subject to a 194% tax. 

Executives of large bituminous producing companies and consuming 
industries agreed that the new minimum prices for the fuel would result in 
an increase in costs to industry generally. 

The new schedules for District No. 1 best grade of coal range from a 
low of $2.15 a ton for slack to a high of $2.70 a ton for all lump and double 
screened coal. Prices for the poorest grades of coal in this same district 
range from a low of $1.80 for slack to $2.35 a ton for all lump. These 
prices are all f. 0. b. mine. District No. 1 supplies New York City, New 
York State and New England points. 

Ramifications of the newly announced minimum prices are so far-reaching 
that any prediction as to their exact effect at the present time is impossible, 
according to representatives of the industry and large consumers. 
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Preliminary Estimates of Production of Coal for Month 
of July, 1940 

According to preliminary estimates made by the Bureau 
of Mines and the Bituminous Coal Division of the United 
States Department of the Interior, bituminous coal output 
during the month of July, 1940, amounted to 36,080,000 
net tons, compared with 29,391,000 net tons in the corre- 
sponding month of last year and 32,340,000 tons in June, 
1940. Anthracite production during July, 1940, totaled 
4,415,000 net tons, as against 2,951,000 tons a year ago and 
4,367,000 tons in June, 1940. The consolidated statement 
of the two aforementioned organizations follows: 

















| Total Number Avge. per Cal. Year 
| for | of Working to End of 
Month | Working Day July 
| (Net Tons) | Days (Net Tons) | (Net Tons) 
July, 1940 (Preliminary) } 
Bituminous coal_a_______ 36,080,000 26 Ft ' 42 
Anthracite_b...........- | 4,415,000 | 26 169,800 29,426,000 
Beehive coke. ._......... 230,8C0 | 26 8,877 1,118,900 
June, 1940 (Revised) — | | 
Butiminous coal_a______- 32,340,000 25 | DS BRRRe Ff _ | ddaacde 
Anthracite _b....________ 4,367,000 25 CO. ae 
ee 150,900 | 25 Sane. | sesescee 
July, 1939 (Revised) 
Bituminous ccal_a____-__- 29,391,000 25 | Zio | seacneen 
Anthracite_b........._.. 2,951,000 | 25 118,000 29,876,C00 
Beehive coke_ 47,100 25 1,900 384,100 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 

b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


—_——__. 
Stocks of Coal in Consumers’ Hands on July 1, 1940 

The current report of the Bituminous Coal Division, 
U. 8. Department of the Interior, disclosed that stocks of 
bituminous coal held by industrial consumers and retail. 
dealers on July 1, 1940. amounted to 41,558,000 net tons 
This was an increase of 6,450,000, or 18.4%, during the 
second quarter. In comparison with the same date a year 
ago, the stocks on July 1 rose 14,567,000 tons, or 54.0%. 
The computed days’ supply of bituminous coal on hand was 
60.3% greater for July 1 than it was for April 1. 

The current supply of coal in ears, unbilled at the mines 
or in classification yards, increased 5.5% above the April 1 
supply. 

Stocks on the lake docks rose from 3,974,000 tons on April 1 
to 7,083,000 tons on July 1, which was an increase of 3,109,- 
000 tons, or 78.2%, during the second quarter. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 


— 





Percent of Change 








July 1, June 1, April 1, July 1, From From 
| 19404 1940 1940 | 1939 Previous| Year 
| | Quarter Ago 
Consumers’ Stks.a\ | | 
Industrial, net tons|34,558 ,000 32,403 ,000/ 30,208 ,000 22,761,000) +14.4 | +51.8 
Retail dealers, net 
tons _ - _.....| 7,000,000 6,800,000 4,900,000 4,230,000) +42.9 | +65.5 
Total tons. ___|41,558,000/39,203 ,000! 35,108 ,000' 26,991 .000) +18.4 | +54.0 
Days’ supply. 42.8 days) 38.8 days) 26.7 days| 33.5 days) +60.3 | +27.8 
Coal in Transit | | 
Unbilled loans_b_.| 1,711 ,000) 1,680,000) 1,622,000) 1,710,000, +5.5 +0.1 
Stocks on lake | 
docks—c | 
Lake Superior..| 4,836,000 3,753,000) 2,758,000) 3,094,000) +75.3 | +456.3 
Lake Michigan- - 2,247,000 1,714,000, 1,216,000) 1,1 59,000) +84.8 +93.9 


7,083,000 5,467,000| 3,974,000) 4,253,000! +78.2 | +66.5 


Total - -- 


a Coal in bins of householders is not included. Figures for retailers from sample 
data. b Coal in cars unbilled at mines or in classification yards as reported to 
Association of American Railroads. c Covers all commercial American docks on 
Lake Superior and on left bank of Lake Michigan as far south as Racine and Kenosha, 
Wis., but not including Chicago and Waukegan, lll. d Subject to revision. 


Industrial Anthracite 
Stocks of industrial anthracite increased 3.9% at the electric power 
utilities, 6.8% at the Class I railroads and 61.8% at the other industrial 
consumers during the second quarter. Consumption of anthracite at these 
three classes of consumers dropped during the same period. 
ANTHRACITE AT ELECTRIC POWER UTILITIES, RAILROADS AND 
OTHER INDUSTRIAL PLANTS (NET TONS) 





} | Percent of Change 
Suen sie onal 


June, | 
1939 


March, 
1940 


May, 
1940 


June, 


From From 
1940 d 


Previous| Year 
| Quarter | Ago 





Elec. Power Utilities a 


Stocks, end of month... 1,033,203 1,029,971, 994,863 1,242,902 +3.9 | —16.9 
Consumed during m’th 164,913) 166,414 186,374) 178,573) —11.5 —7.7 
Days’ supply.end of mo.) 188 days! 192 days 165 days! 209 days; + 13.9 —10.0 
Ratlroads (Class 1)—b | 
Stocks, end of month -- 67 536 68,284 63,212 81,655 +68 |-—-17.3 
Consumed during m'th. 86,010 92,907; 134,540, 101,070; —36.1 | —14.9 
Days’ supply,endofmo. 24 days) 23 days) li days) 24 days) +60.0 osone 
Other Inductrial 
ConsumerTs—c | | 
Stocks, end of month -- 188,803 168,862 116,669 246,390 +61.8 | —23.4 
Consumed during m’th- 66,027 71,196 96,744 87,796; —31.8 | —24.8 
Days’ supply,end ofmo. 86 days’ 72 days' 37 days’ 84 days! + 132.4 | ey 2.4 


a Collected by the Federal Power Commission. b Collected by the Association of 
American Railroads. c Selected representative plants. 79 firms reported for May 
and June, 1940, 79 firms for March, 1940, and 93 firms for June, 1929. d Subject 


to revision. 
Industrial Bituminous Coal 

There was an increase of 6.7% in stocks of bituminous coal at the indus- 
trial plants on July 1, 1940. All classes of consumers shared in this increase 
of stocks, ranging from 0.8% at the Class I railroads to 14.5% at the coal- 
gas retorts 

Industrial consumption of bituminous coal declined 2.5% 
however, the majority of consumers showed an increase. 

The reserves of bituminous coal on hand July 1 were equal to 41 days’ 
supply at the prevailing rate of consumption. 


during June; 
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INDUSTRIAL STOCKS AND CONSUMPTION OF BITUMINOUS COAL IN 
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DAILY AVERAGE PRODUCTION OF COKE PIG IRON 










































































THE UNITED STATES, EXCLUDING RETAIL YARDS 
Determined jointly by W. H. Young, Research Section, Bituminous Coal Division, | 1940 1939 
: and Thomas W. Harris Jr., Chairman, Coal Committee, National Association 1938 
of Purchasing Agents.) Poreons xe fons 
| June, 1940 | May, 1940 | 9% of - 
(Preltmin’y) | (Revtsed) | Change 4 Byrd 4 - 
“7 | 68 9 86.516 | 56.8 52.476 
Stocks, End of Month, at— | | 

Electric power utilities.a_.....------------- 10,241,000 9,798,000 | +4.5 4 a ase 4 reyes 

Byproduct coke ovens.b_.....-.------------ 6,468 ,000 5,956,000 +8.6 ae yo as yt} 

Steel and rolling mills_c_..-..---------- ane ry | prey Ay | oes ° : ’ 

Ce EL, . cto ddoreesecssecconess 284, . | 

 ¢ “> Rep gGR ssa -: “ ey ~ = +41 76.1 77,486 ome 48,717 

CI GI io occ cmos cececscccessoese , ’ | .780, | 9. 

Rallroads (Class I)_e...------- 15 cebbanaen 4,639,000 | 4,602,000 +08 86.3 o.158 y py 4 
ee CE CONGUE. cc encncsesusnees 34,558,000 | 32,403,000 +6.7 aan ery ay agg 
Industrial Consumption by— oce 138°877 90:9 34°746 

Electric power utilities.a_...--------------- 3,832,000 | 3,696,000 | +3.7 oo- 136146 . 70873 

Byproduct coke ovens.b-.......------------- 6,184,000 6,000 000 | +3.1 ose ° ’ 

Beehive coke ovens b_....------------------ 240,000 | 166,000 | +44.6 20.780 57.633 

Steel and rolling milis.c_....-.------ Jaweameu Hany | a 3° = ’ --- ’ 

Coal-gas retorts.c.---.-------------------- 24,000 | 31,000 | —5. } ADE, DAILY RATE—NET TONS 

ne a aaa |, 543.000 | _ 513.000 | +58 MERCHANT IRON MAD 

Other industrials.d_.......-.-- thbenah wae ,170, d J 8 

BE SEED WIM ccccccccctwcnsoscesvons 6,215,000 | 6,534,000 | —4.9 1939 1938 1937 1936 
Total industrial consumption__....-..------ | 25,096,000 | 25,741,000 —2.5 11,875 11,911 18,039 11,801 
Additional Known Consumption (Net Tons)—}| | 10,793 9,916 18,496 12,652 

Se eg eo ca usbwen puna | 233,000 243,000; —41 10,025 9,547 18,432 12,131 

Bunker fuel, foreign trade--....------------ 112,000 | 143,000 —21.7 9s goed can Le 
Days’ Supply, End of Month, at— | 8,527 6.020 | 17.774 | 15.914 

Electric power utilities... .........--------- 80 days 82 days a F 9,404 6,154 1,96 13,013 

Byproduct coke ovens.............-..------ 31 days | 31 days page 11,225 7,408 19,971 3,606 

Steel and rolling mills 22 days | 22 days sins 12,648 12,550 4 Heo 

tix ctsnsontacedenene 69 days 59 days | +16.9 16,409 12,095 21,224 15,28: 

. ai eee ese 28 days 29 days —3 4 16,642 14,793 17,541 16.508 

ia ta sti cis to ta deceit dnt te dl 50 days 42 days | +19.0 16.912 10,226 12,280 16,634 

EE CED dices cccqwscdcccsccapace 22 days 22 days fdas 

| a 
Total industrial ---.-..-.--------------- | 4idays! 39days| +5.9 Steel Output Rose in July 





a Collected by the Federal Power Commission. b Collected by the U. 8S. Bureau 
of Mines. c Collected by the Bituminous Coal Division. d Estimates based on 
reports collected jointly by the National Association of Purchasing Agents and the 
Bituminous Coal Division from a selected list of 2,000 representative manufacturing 
plants. The concerns reporting are chiefly large consumers and afford a satisfactory 
basis for estimate. e Collected by the Association of American Railroads. In- 
cludes power house, shop and station fuel. 

Domestic Anthracite and Coke 

Returns from 278 selected dealers showed a substantial increase in stocks 
of anthracite and coke during the second quarter of 1940. At the current 
rate of deliveries the anthracite stocks constitute 40 days’ supply and the 
stocks of coke 62 days’ supply. 

SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 





Percent of Change 





April 1, | 





Retatl Stocks | July 1, June 1, July 1, From From 
278 Selected Dealers| 1940c | 1940 1940 1939 Prevtous| Year 
Quarter Ago 
Anthracite ,net tons) 307 ,490) 260,104) 192,431 449,966; +59.8 | —31.7 
Anthracite, days’ | | 
.. * ae 40 days 37 days) 17 days; 71 days|+135.3 | —43.7 
Coke, net tons__.- 55,974) 36,201) 17,892 40,826| +212.8 | +37.1 
Coke, days’ | 
supply .a__..--.- | 62 days 57 days} 15days| 70 days) +313.3 | —11.4 
Anthracite in pro-) 
ducers’ storage | 
. . | er 506,291: 136,892! 127,544) 558,638! +297.0 —9.4 








a Calculated at the rate of deliveries to 
b Courtesy Anthracite Institute. 
to end of month.) 


customers in the preceding month. 
(Represents coal in storage closest available date 
c Subject to revision. 


a 


July Daily Pig Iron Output Rises 2.7% to Highest 
Tonnage This Year 


The “Iron Age” in its issue of Aug. 8 stated that pro- 
duction of coke pig iron in July totaled 4,053,945 net tons, 
the highest tonnage reached this year, and compares with 
3,818,897 tons in June. On a daily basis the gain in July 
production was 2.7% over that in June, or from 127,297 
tons to 130,772 tons in July. The operating rate for the 
industry was 86.3%, against 83.9% the previous month 
and 55.8% in July last year. The “Iron Age” further 
stated: 

There were 187 furnaces in blast on Aug. 1, operating at the rate of 
131,760 net tons a day, compared with 182 on July 1, making 131,360 tons. 
The United States Steel Corp. blew in three furnaces and took one off 
blast, independent producers blew out or banked one furnace and mer- 
chant producers put in five furnaces and blew one out for relining. 

Among the furnaces blown in were: One Troy of the Troy Furnace 
Corp. (leased by Republic); one Mystic Iron Works furnace; one Monon- 
gahela, National Tube Co.; one Gary, Carnegie-Illinois Steel Corp.; one 
Ensley, Tennessee Coal, Iron & RR. Co.; one Anna, Struthers Iron & 
Steel Co.; one Sharpsville, Pittsburgh Coke & Iron Co., and one Toledo, 
Interlake Iron Corp. 

Furnaces blown out or banked included: One Oriskaney, E. J. Lavino 
& Co.; one Campbell, Youngstown Sheet & Tube Co., and one Gary, 
Carnegie-Lllinois Steel Corp. 

The number of available furnaces has been reduced to 235 from 236 by 
the abandonment of Steelton E furnace of Bethlehem Steel Co. 


PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
NET TONS 



































Ptg Iron Ferromanganese y 

1940 1939 1940 1939 
OO ee 4,032,022 2,436,474 43,240 23,302 
i SES Sh HSE 3,311,480 2,307,409 38,720 20,894 
i in a a 3,270,499 2,681,969 46 260 17,928 

Snih6 cathanednteonceke 3 137,019 2,302,918 43,384 ° 

Dticinetitdscansusahn 3,513,683 1,923,618 44,973 8,835 
Pp adikineesessinaneseee 3,818,897 2,372,665 44,631 18,611 
ae 21,083,600 14,025,053 261,208 102,470 
Ee ae 4,053,945 2,639,022 43,341 23,758 
itbekntesestehaael  ddiedie 2,978,991 23.103 
Diba akhéeakal  cimedip 3,223,983 24,583 
a a ate aia 4,062,901 26,817 
EST eee 4,166,888 33.999 
udigedésesenéesel _ esnene 4,220,536 40,654 
Ee, ae oe i .4 ses 275,384 





x These totals do not include charcoal! pig iron. 


y Included in pig iron figures. 


A total of 5,595,070 net tons of open hearth and Bessemer 
steel ingots was produced by the steel industry during July, 
according to figures released Aug. 7, 1940, by the American 
Iron and Steel Institute. 

The total for last month was slightly greater than the June 
output of 5,532,910 tons despite the holiday and vacation 
shutdowns during July and was 57% above the July, 1939, 
output of 3,564,827 tons. 

Reflecting the holiday, the calculated weekly ingot output 
in July of 1,265,853 tons per week was just under the June 
average of 1,289,793 tons per week. In July of last year 
an average of 806,522 tons of ingots was produced per week. 

During the month just closed the steel industry operated 
at an average of 83.40% of capacity, which compares with 
84.97% in June and with 52.74% in July, 1939. 


PRODUCTION OF OPEN HEARTH AND BESSEMER STEEL INGOTS 
(Reported by companies which in 1939 made 97.97% of the open hearth and 100% 
of the Bessemer ingot production) 
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Calculated Monthly 
Prod 
























































| 
uction Calculated | Number of 
Pertod— | Weekly Weeks tn 
| Neat | Per Cent Production Month 
Tons | of Capactty| (Net Tons) | 
1940— 
(EEE ee 5,655,315 | 84.11 | 1,276,595 4.43 
February..........-. 4,409,035 | 70.16 | 1,064,984 4.14 
Pabitenencetises | 4,264,755 | 63.42 | 962,699 4.43 
First quarter. .....- 14,329,105 | 72.62 1,102,239 | 13.00 
| 
II te nites seks libs i | 3,974,706 | 61.04 | 926,505 | 4.29 
a intitiel onncbleien a 4,841,403 | 72.00 | 1,092,867 | 4.43 
a aan a 5.532910 | 84.97 | 1.289'723 | 4.29 
Second quarter... .-.- 14,349,019 72.66 | 1,102,922 13.01 
First six months....| 28,678,124 | 72.64 | 1,102,581 | 26.01 
iii ee 5,595,070 | 83.40 1,265,853 4.42 
1939— 
i 3,578,863 52.83 | 807,870 4.43 
| ees 3,368,915 55.07 | 842,229 4.00 
RR paper 3,839,127 56.67 | 866.620 4.43 
First quarter... ._.. 10,786,905 | 54.85 | 838,795 . 12.86 
Be adihiiientiaties | 8,852,774 | $1.11 781,532 | 4.29 
ll admatanacichastaad | 3'2955164 | 48.64 743.829 | 4.43 
Pea nidtichatinnalnns ins |__ 3,523,880 53.71 821,417 4.29 
Second quarter_____- | 10,171,818 51.13 781,846 | 13.01 
First six months___.- | 20,958,723 52.98 810,155 25.87 
GG ce iasaectannes | 3,564,827 | 52.74 | 806 522 | 4.42 
Smt hidsis inate | 4.241.994 | 6262 | 957,561 | 4.43 
September_..._. ill] 4:769,468 | 72.87 | 1,114,362 4.28 
Third quarter______- | 12,576,289 62.63 957,829 | 13.13 
Nine months. .....- | 33,535,012 | 56.23 859,872 | 39.00 
a | §,080,177 89.75 1,372,500 | 4.43 
November........... | 6,147,783 93.71 | 1,433,050 | 4.29 
December. .........-- _ 6,822,014 86.13 | 1,317,198 4.42 
Fourth quarter...... | 18,049,974 | 89.83 | 1,373,666 | 13.14 
| SR 51,584,986. ' 64.70 | 989,355 | 52.14 





Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,517,855 net tons based on annual capacities as of Dec. 31, 1939, as follows: 
Open hearth and Bessemer ingots, 79,353,467 net tons, and in 1939 are calculated on 
weekly capacities of 1,529,249 net tons based on annual capacities as of Dec. 31, 
1938, as follows: Open hearth and Bessemer ingots, 79,735,033 net tons. 
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Steel Ingot Production Rises to 91%—National Defense 
Requirements Accumulating 

The “Iron Age” in its issue of Aug. 8 reported that steel 
ingot production continues to edge upward, being estimated 
this week at 91%, half a point over last week, coming closer 
to the peak rate of recent years, which was 9414% the last 
week of November, 1939. The “Iron Age” further stated: 

Although national defense requirements are accumulating and will be a 
much more important factor soon, they do not compare as yet with the 
tonnages being taken from the United States by Great Britain. The im- 
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portance of British buying in the current steel situation is indicated by the 
fact that orders are aggregating 500,000 to 600,000 tons a month. A single 
item now up for purchase is 40,000 tons of wire rods. Much of the tonnage 
is in heavy products, but a good many special products are also being sought, 
for example a sizable quantity of bullet steel, which is an electric furnace 
product. 

In addition to heavy steel takings, the British are anxious to procure in 
this country as much low-phosphorous pig iron as can be had. Idle fur- 
naces might go in blast to make this iron, but they are hampered in their 
costs by long hauls on low-phosphorous iron ore. 

It now appears that all possibility of a seasonal dip in steel production has 
passed. If the British are not defeated, there is every prospect that near- 
capacity operating rates will prevail in the industry over the remainder of 
this year, at least. 

July started out the second half with total output of 5,595,070 net tons of 
ingots despite the holiday week and vacation shutdowns at the beginning 
of the month. This was at an average rate of 83.4%, which may well be 
the low point of the last half. 

Pig iron production is approaching the almost record-breaking output of 
last fall. The July total of coke pig iron was 4,053,945 net tons, compared 
with 3,818,897 tons in June and 4,220,536 tons in December last year, the 
highest level since 1929. The daily rate last month was 130,772 tons, a 
gain of 2.7% over the June daily average of 127,297 tons. A gain of seven 
active furnaces during the month brought the number of furnaces in blast 
on Aug. 1to187. The greatest number in blast at one time in recent years 
was 191, the total reported on Dec. 1, 1939, and on Jan. 1, 1940. 

High production in steel and pig iron is not without difficulties. One 
example is that a large producer, having plenty of coal but insufficient coking 
facilities, has arranged with another company to process 100,000 tons of 
coal into coke. Every available ship on the Great Lakes is being used to 
bring down enough iron ore for the fall and winter, but the season's move- 
ment probably will not exceed 60,000,000 tons unless boats are operated 
very late. The largest movements of recent years were about 62,500,000 
tons in 1937 and 65,200,000 tons in 1929. 

Scrap markets show a firmer undertone. There have been advances on 
some items, but the ‘‘Iron Age”’ steel scrap composite remains unchanged at 
$18.17, a slight decline in the Pittsburgh average being offset by a like rise 
at Philadelphia. Government officials are studying the scrap licensing 
order issued under the May-Sheppard Act because of the loophole which 
presumably would permit the exportation of steel grades equal to or better 
than No. 1 heavy melting steel, the only grade against which the licensing 
plan at present applies. Although scrap licensing might tend to become 
more strict, there has been a relaxing by official order of some of the restric- 
tions on exportation of machine tools, covering mainly all used or rebuilt 
tools and those in which there is adequate capacity beyond the requirements 
of the defense program. 

Steel companies are receiving much heavier inquiries for steel required 
for defense projects. These include semi-finished steel and bars for muni- 
tions, plates for shipbuilding, structural steel for hangars and other Govern- 
ment structures, sheet piling and many other products. Large contracts 
for such requirements as propelling machinery for submarines and anti- 
aircraft gun carriages have been given out. There will be a demand for 
steam and electric turbines that will keep builders busy for years, both for 
the Navy and for power stations. 

The War Department is working on designs for 60 munitions plants to be 
erected with Government funds or by Reconstruction Finance Corporation 
loans and to be scattered over five geographical areas, mostly 200 miles or 
more from boundary lines. All these plants are to be privately operated. 

As the national defense program becomes a more important factor in steel 
requirements, so also will the automobile industry, steel’s largest normal 
consumer, be coming back into the market. Orders from the automobile 
industry for 1941 models, though still small, are increasing, and will be in 
full swing within another month ortwo. The railroads are becoming steady 
customers and will be an important steel user during the fall. Oil and gas 
pipe lines have been prominent in the week's business. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Aug. 6, 1940, 2.261c. a Lb. (Based on steel bars, beams, tank plates, 


Se See 2.261c.{ wire, rails, black pipe, sheets, and hot 
| “eee | rolled strips. These products represent 
Ge eT Gib ceuesnntonenexees 2.236c.| 85% of the United States output. 
High Low 
0 SS a 2.26lc. Jan. 2 2.21lle. Apr. 16 
ce ae ae 2.286c. Jan. 3 2.236c. May 16 
Bc tdcskcbudeaddstanwnesdesasane 2.512c. May 17 2.2lle. Oct. 18 
Pig Iron 


Aug. 6, 1940, $22.61 a Gross Ton Based on average for basic iron at Valley 


Ce GE BR cccntéeesecssocsad $22.61 furnace and foundry tron at Chicago, 
SE Os. sc nccnsensntsese 22.61! Philadelphia, Buffalo, Valley, and 
a ) —=eEeEee eee 20.61| Southern tron at Cincinnati. 
High 
SO bebadd caccdsuctscccncsusccosces $22.61 Jan. 2 $22.61 Jan. 2 
eer 22.61 Sept.19 20.61 Sept. 12 
Pistdinbcccuvcessabeundsecaenenea 23.25 June 21 19.61 July 6 
Steel Scrap 


Aug. 6, 1940, $18.17 a Gross Ton (Based on No. 1 heavy melting steel 


ORS WERE BPs « ce qeecccsesecese $18.17; quotations at Pittsburgh, Philadelphia, 
CP GD Ba wccncsecssscccose 18.71 and Chicago. 
GES FER GGeccccccccccscescace 15.42 

High Low 
BORD. oc tecccaccecnnsecosunqeunesstews $19.92 June 18 $16.04 Apr. 2 
Disspnhensnacuusadnséétonedocenane 22.50 Oct. 3 14.08 May 12 
Oe 15.00 Nov. 22 11.00 June 6 


The American Iron and Steel Institute on Aug. 5 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 90.5% of capacity 
for the week beginning Aug. 5, compared with 90.4% one 
week ago, 86.4% one month ago, and 60.1% one year ago. 
This represents an increase of 0.1 point, or 0.1%, from the 
estimate for the week ended July 29, 1940. Weekly indi- 
cated rates of steel operations since July 3, 1939, follow: 

1940— 


iis. Dibenes 82.2% |May 6...-.. 65.8% 
_ See 77.3% |May 13..... 70.0% 
hs eandce 71.7% | May 20..... 732.0% 
i. Ei cand 68.8% |May 27..-... 76.9% 
Feb. 19....- 67.1% |June 3..... 3% 
i> Uicesed 65.9% , June 10._..- 84.6% 
rs Gseasd 6% | June 17..... 87.7% 
eae 64.7% | June 24... _. 86.5% 
Beet, 36. aaed 62.4% |\July 1... % 
ae 60.7% |July 8..... % 
mas Rasesd 1.7% | July 15....-. 86.8% 
> Breasd 61.3% | July 22..... 88.2% 

Sa; Dcaced 60.9% | July 29..... 90.4% 
‘ BRB. G.cecc 5% 
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“Steel’’ of Cleveland, in its summary of the iron and stee 
markets, on Aug. 5, stated: 

Heavier steel products, bars, plates, shapes and semi-finished, are being 
bought more freely, the low point apparently being passed. In spite of 
almost peak production mill backlogs are increasing, with prospects for 
heavier buying in the fall. 

Flat-rolled steel orders are light, though some material for 1941 auto- 
mobile models is being placed for frames and bodies and partsmakers are 
covering part of their needs. Practically all low-priced sheets have been 
shipped, only small lots under special arrangement remaining on books. 

Deliveries are lengthening in some products, but on the whole shipments 
are fairly close to specifications. Tonnage of heavy armor plate, over six 
inches, is estimated sufficient to last mills into 1946. Production facilities 
assure deliveries as fast as shipbuilders can prepare ship frames for its use. 

Indicative of efforts to meet consumer requirements steel mills are pushing 
production close to practical capacity, the rate advancing 1 point last week 
to 90'4¢%, highest since mid-December. Cleveland rose 15% points to 
804%% as one producer ended vacation idleness; New England was up 5 
points to 80%; Wheeling 4 points to 98; Eastern Pennsylvania, 2 points 
to 88; and Chicago, 4% point to 97. Three districts went to lower levels 
because of necessity for furnace repairs; Birmingham, 4 points to 88; 
Cincinnati, 4 points to 81; and St. Louis, 2% points to 62%. Rates were 
unchanged at Detroit, 99%; Buffalo, 9014; Pittsburgh, 8614; and Youngs- 
town, 85. 

July pig iron production totaied 4,058,488 net tons, 6.4% over June. 
The daily rate was 130,919 tons, compared with 127,103 tons in June. 
Stacks active the last day of July numbered 187, a gain of six over the end 
of June. 

Placing of 10,000 tons of reinforcing bars for a government air station 
in New England at no more concession than the heavy tonnage warranted 
indicates astrong situation in this product, which has shown weakness in 
the past. This is one of the largest awards of this material in recent weeks. 
Carnegie-Illinois Steel Corp. has issued a revised list of extras and deductions 
on reinforcing bars, effective July 15, superseding that issued Oct. 1, 1939. 
Bending extras are reduced 10% and the trucking extra has been changed 
from 10 cents to all points to 5 cents to all points except metropolitan 
New York and within switching districts of Pittsburgh, Youngstown, 
Buffalo, Chicago, Gary, Cleveland, Sparrows Point and Birmingham, 
where the 10-cent extra still applies. 

A feature of the structural market is the tonnage going into airplane 
manufacturing plants and hangars and other buildings for Government air 
fields. Vega Aircraft Co., Los Angeles, has awarded 4,800 tons and Vultee 
Aircraft Corp., Los Angeles, 1,400 tons for plant additions, Government 
airport awards include 1,650 tons for depot supply buildings and 1,300 
tons for hangars at Hill Field, Ogden, Utah, 2,900 tons for hangars and 
1,500 tons for shop additions and storehouse at Jacksonville, Fla., and 
1,200 tons for hangars at Miami, Fla. Other large structural awards in- 
clude 4,000 tons for a power plant addition at Venice, Ill., and 3,500 tons 
for 44 ammunition magazines at Savanna, Ill. 

Scrap prices have firmed and some advances have been registered, the 
composite of steelmaking grades advancing 12 cents to $18.29, the first 
upward move since the recent decline started in mid-June. One factor of 
strength is clarification of the export license order, which involves only 
No. 1 heavy melting steel. A large part of export shipments are No. 2 
heavy melting and compressed bundles, running as high as 70% in the case 
of Japan. Stronger scrap prices caused an advance of 7 cents in the iron 
and steel composite, to $37.60. 

Railroad buying has failed to hold the high rate of recent weeks and the 
only car award of importance last week was 500 box cars placed by the 
Norfolk & Western. Further placements are indicated by several inquiries 
now being figured. Rail buying this fall is expected to be smaller than 
usual unless export demand fiils in the gap left by lack of domestic demand. 

Automobile production shows the effect of early change of models and 
last week totaled 17,373 units, almost exactly half the 34,822 of the pre- 
ceding week. This compares with 28,250 cars produced in the comparable 
week last year. Output is likely to remain low until new models get into 
regular production, which will not be for several weeks. 


Production of steel ingots in the week ended Aug. 5 
again felt the effects of the hot weather, and did not come 
up to the schedules which had been decided upon for the 
industry, according to the “Wall Street Journal” of Aug. 8. 
The “Journal” further reported: 

For the industry as a whole the rate is placed at 894%, compared with 
864% in the previous week and 874% two weeks ago. U. 8S. Steel 
is estimated at 92%, against 90% in the week before and 91% % two weeks 
ago. Leading independents are credited with 88%, compared with 84% 
in the preceding week and 844%% two weeks ago. The following table 
gives a comparison of the percentage of production with the nearest corre- 
sponding week of previous years, together with the approximate changes, 
in points, from the week immediately preceding: 




















| Industry U. 8. Steel Independents 
— | 89% +3 92 +2 SS +4 
WD anccsueséuaten 60 —1% 53% + % 63% —3 
SEE onaccnantedias 40 +2 32 + % 47 +3% 
SEE. tvetcpetiadsaee 84 —1l 83 — \% 84% —1% 
BEE ccccscctbossecn 72% + 67% +1% 75 —1 
SEE e6ncenessoseon 47 1 40 — % 52% +2 
1934 ......-------- 26 25 +1 26 ox 
: 55. 51 58 
14 — \% 13 14% —l 
32 +1 34 +1 30 +1 
56 —2 62% —2 51 —2 
93 —l 97 —l 90 —1 
75 +3 sO +4 72 +3 
66 + % 69 +1 63 
= 


Non-Ferrous Metals—Copper and Lead Prices Lowered 
During Week—Zinc Continues Firm—Tin Quiet 
‘“‘Metal and Mineral Markets” in its issue of Aug. 8 re- 

ported that despite favorable reports on the heavy movement 

of non-ferrous metals into consumption domestically, traders 
appeared to be quite anxious for new business, and the price 
structure in both copper and lead suffered during the last 
week. Inability to appraise the future, owing to develop- 
ments abroad, was the chief factor in lowering prices of the 
two metals. Zinz remained firm, largely because of urgent 
export demands. Tin was quiet and about steady. Quick- 
silver was slightly lower. he publication further stated: 
Copper 

The upward trend in the price of domestic copper was short-lived. At 

the outset of the week the metal was available below the 11 4c. basis. The 
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price continued to weaken, despite fairly large sales, indicating that some 
sellers were anxious for business ‘‘at the market’ under prevailing un- 
certain world conditions. As the week ended copper sold at 10%c., Val- 
ley. On Aug. 7, the large mine operators reduced their selling basis to 
lle., after holding to 11 %c. since Feb. 21. 

Domestic consumers are believed to be in need of copper for fall require- 
ments, based on the high rate of shipments of copper products. Pro- 
ducers hope that substantial buying will set in here before the end of the 
current month. Domestic sales for the last week totaled 16,989 tons. 
Sales for the month of July totaled 58,623 tons. 

Export copper was steady on continued buying for Japan. Prices dur- 
ing the week ranged from 9.850c. to 9.900c., f.a.s. United States ports. 

A shipment of copper, detained in this country since early in the year, 
is to be released to Russia. The shipment involves about 5,000 tons. 

The American Brass Co. lowered quotations for copper products on 
Aug. 7 to the llc. Valley basis. 

Lead 

On Aug. 6, the American Smelting & Refining Co. reduced its quotation 
for lead 15 points to the basis of 4.85c., New York. This marked the 
first price change in lead since April 2. Though the disturbing situation 
in the foreign division of the lead market has been casting a shadow over 
the domestic trade for some months, few members of the industry were 
prepared for the reduction in the quotation. Domestic sales for the week 
were fair—4,979 tons—but most of the business booked was placed early 
in the week. 

Foreign lead, in bond, was offered down to 2.85c., f.a.s. United States 
ports, the equivalent of 4.975c. duty paid. The fact that foreign lead has 
been hovering so close to the domestic basis has undoubtedly caused some 
buyers to restrict purchases. However, domestic consumption of lead 
has been excellent and business in lead products has been coming in at 
a fair rate in recent weeks. At the lower level, which became effective 
on Aug. 6, St. Joseph Lead Co. was reserved in offering lead except to 
regular customers. 

Zinc 

Zinc continued to remain in a good position, Sales of metal for the week 
ended Aug. 3 involved 7,415 tons of the common grades, against 11,614 
tons in the previous week. Shipments of common grades for the same pe 
riod totaled 5,443 tons. Unfilled orders now total 62,969 tons. The quo 
tation for Prime Western continued at 6\4c. 

The trade was pleased with the statistics for July that showed highest 
shipments for the year, and a reduction of 5,717 tons in total stocks. In 
releasing the statistics, the American Zinc Institute made the following 
statement: “To reflect a true picture of the domestic slab zine situation 
under existing conditions, the 1940 figures have been adjusted to eliminate 
some production from foreign concentrate shipped for export, inadvertently 
included, and to include all production from foreign concentrate when 
shipped for domestic consumption.” 

Tin 

Trade in tin was quiet during the last week. Prices moved within nar- 
row limits. The political situation in the Far East continues to dominate 
the market. It was revealed last week that stockpile purchases by the 
Government now total 2,975 tons. 

The statistics for July showed United States deliveries of 7,325 long 
tons, against 9,225 tons a month previous. The world's visible supply of 
tin at the end of July, including the carry-overs at the Straits and on the 
Continent, totaled 38,738 tons, against 31,869 a month previous, according 
to the Commodity Exchange. 

Tin-plate mills in this country continue operating at 70% of capacity. 

Straits tin for future arrival was quoted as follows: 


Auonst Sept. Od. Nov. 
August 1........ ssi 52.125 51.500 51.375 51.250 
August 2....... ‘ 51.625 51.000 50.875 50.875 
[| See 51.500 51.000 50.875 50 875 
(0 51.750 51,125 50.875 50.875 
Ve 51.750 51.000 50.875 50.850 
BE Udi bbicscndueds 51.750 51,000 50.750 50.750 


Chinese tin, 99%, was nominally as follows: Aug. Ist, 51.625c. 2d, 
51.125c.; 3d, 51.000c.; 5th, 51.250c.; 6th, 51.250e.: 7th, 51.125c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 























Electrolytic Copper Stratts Tin Lead | Zinc 
Dom., Refy. \Exzp., Refy.; New York |NewYork) St. Louts| St. Louts 
A: REESE 11.025 9.825 52.625 5.00 4.85 6.25 
BI leo ca cee 10.775+ 11.025 9.850 52.125 5.00 4.85 6.25 
Aug. 3________|10.775+ 11.005 9.850 52.000 5.00 4.85 6.25 
Aug. 5________|10.775+ 11.005 9.850 52.250 5.00 4.85 6.25 
a 10.650 + 10.775 9.850 52.250 4.85 4.70 6.25 
_ S| Ae 10.525 9.850 52.125 4.85 4.70 6.25 
Average. ___. 10.827 9.846 52.229 | 4.950! 4.800! 6.250 














Average prices for calendar week ended Aug. 3 are: Domestic copper, f.0.b. 
refinery, 10.867c.; export copper, f.o.b. refinery, 9.846c.; Straits tin, 52.354c.; 
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New York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 6.250c.; and 
silver, 34.750c. , anne 
The above quotations are “M. & M. M.'s” appraisal o the major tates 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 
Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business, owing to the European war, most sellers are restricting 
offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 is dedueted from f.a.s. basis 
(lighterage, &c.) to arrive at the f.o.b. refinery quotation. 


Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Aug. 1, spot, £267 34, 
three months, £26714; Aug. 2, spot, £265, three months 
£26514; Aug. 5, spot, £26534, three months, £266; Aug. 6, 
spot, £26614, three months, £26614; and Aug. 7, spot, 
£26614, three months, £26614. 

————<——— 
July Production and Shipments of Slab Zinc 

The American Zine Institute on Aug. 6 released the 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1940 
(Tons of 2,000 Pounds) 





! | 
| (a) Retorts | Average Unfilled 
Shipped, Operat-  Retorts | 

















| 
Produced | Shipped | Stock at | Orders 
During | During | Endof | for (tng End | During | End of 
P | Pertod | Pertod | Export of Period Period | Pertod 
Year 1929....| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
Year 1930... (463 | 436,275 | 143,618 | 196 | 31,240 | 47,769 | 26,651 
Year 1931__..| 300,738 | 314,514 129,842 | 41 | 19,875 | 23, 18,273 
Year 1932...) 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Year 1933...., 324,705 | 344, 105,560 | 239 27,190 | 23,653 | 15,978 
Year 1934_-.-| 366,933 | 352,663 | 119,830 | 148 | 32,944 | 28,887 78 
Year 1935__..| 431,499 | 465,746 | 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936...., 523,166 | 561,969 | 44,955 O | 42,965 | 37,915 | 78,626 
Year 1937....| 589,619 | 569,241 | 65,333 0 | 48,812 | 45,383 | 48,339 
Year 1938_...| 456,990 | 395,554 | 126,769 | 20 38,793 | 34,583 | 40,829 
1939 | 
January .....- 44,277 | 42,639 | 128,407 | © | 39,500 | 39,365 | 34,179 
February ..... 39,613 39,828 | 128,192 0 | 39,459 39,191 | 29,987 
March.....--. 5,084 | 45,291 | 127,985 | 0 | 38,251 | 39,379 447 
Biacesesese | 43,036 | 40,641 | 130,380 | © | 38,763 | 38,617 | 29,314 
MP cescccess 42,302 | 39,607 | 133,075 0 | 36,331 | 38,041 | 29,250 
Pa secences 39,450 | 37,284 135,241 Of 36,291 ,331 | |35,874 
| *31,067 *31,107 | 
BG acceseces 39,669 | 43,128 131,782 | Of 35,491 | 35,865 ||49,379 
*30,468 *30,746 
August ......- 40,960 | 49,928 | 122,814 | Of 34,443 | 35,416 ||44,773 
*29,376 *30,350 
September....| 42,225 | 69,424 | 95,615 Of 37,729 | 33,655 93,116 
*32,825 *30,751 | 
October.....- 50,117 | 73,327 | 72,405 | 0{ 43,109 | 41,366 ||79,539 
| | *37,877 |*36,169 | 
November....| 53,524 | 64,407 | 61,522 | Of 46,867 | 45,428 ||66,197 
| *41,614 *40,175 
December....| 57,941 | 53,468 | 65,995 | Of) 48,159 | 47,340 || 53,751 
| *43,657 |*41,980 | 
Total for year.| 538,198 | 598,972 | -..--- | esse | eons | trees | oones 
Monthly avge-| 44,850 49,914 | -.-._- | otee | aeeen we 
1940 | 
(Revised Figs.) | | a | 
January... 52,399 | 54,862 | 63,532 | 0!) 47,287 | 47,863 || 36,808 
| | *43,674 |*43,614 || 
February - - ..- | 52,774 | 51,050 | 65,256 50/| 47,188 | 47,287 || 47,496 
*43,633 |*43,732 |/ 
March... ..-- 55,475 | 49,909 | 76,822 | 0/ 49,744 | 49,513 34,580 
*44,802 |*44,727 |[ 
April........ 52,189 | 46,803 | 76,208 | 364/) 49,805 49,524 ||45,326 
*44,936 *44,665 || 
en 51,518 | 57,224 | 70,502 | 2,800/) 48,989 | 49,197 ||55,389 
*44,179 | *44,387 if 
June... 48,660 | 53,935 | 65,227 | 2,342 46,577 | 46,536 || 59,043 
*41,834 |*41,793 | / 
TPkcvecsacs | 51,944 | 57,661 | 59,510 | 1,735/| 47,545 | 47,231 | 63,726 
\*42,498 |*42,216 |/ 





Note—To reflect a true picture of the domestic slab zinc situation under existing 
conditions, the 1940 figures have been adjusted to eliminate some production 
from foreign concentrates shipped for export, inadvertently included, and to include 
all production from foreign concentrates when shipped for domestic consumption. 

* Equivalent retorts computed on 24-hour basis. a Export shipments included 
{n total shipments. 
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The Week with the Federal Reserve Banks 

During the week ended Aug. 7 member bank reserve bal- 
ances decreased $212,000,000. Reductions in member bank 
reserves arose from increases of $229,000,000 in Treasury 
deposits with Federal Reserve banks, $46,000,000 in money 
fn circulation, $27,000,000 in Treasury cash and $5,600,000 
in non-member deposits and other Federal Reserve accounts, 
and a decrease of $13,000,000 in Reserve bank credit, offset 
in part by an increase of $106,000,000 in gold stock. Excess 
reserves of member banks on Aug. 7 were estimated to be 
approximately $6,330,000,000, a decrease of $180,000,000 
for the week. 

Holdings of United States Government bonds, direct and 
guaranteed, decreased $2,000,000 for the week. 

The statement in full for the week ended Aug. 7 will be 
found on pages 800 and 801. 


_ Changes in member bank reserve balances and related 
items during the week and year ended Aug. 7, 1940, follow: 














oe 


Increase (+) or Decrease (—) 
Since 
Aug. 7, 1940 July 31,1940 Aug. 9, 1939 
: 


$ $ 

ee GNGE, .. ccscncusdtivctces 3,000,000 —1,000,000 —2,000 ,000 
DL Pn cc ce,ttteamebenshhe . 66aganaghh  h600enbq0 —1,000,000 
U. 8S. Government securities, direct 

Sas > ca ceentiqnaces ,446,000,000 —2,000,000 + 3,000,000 
Industrial advances (not including 

$8 .000 000 commitments—Aug. 7) De § ccna nenee —3,000,000 
Other reserve bank credit__.....--.-. 3,000,000 —10,000,000 + 11,000,000 
Total Reserve bank credit_-_--_-_-- 2,471,000,000 —13,000,000 +9,000,000 
nn tabs db upkinnncoaned 20,568,000,000 + 106,000,000 + 4,298 ,000,000 
Treasary Garrency ........-.-.-<<« 3,025,000 ,000 +1,000,000 + 128,000,000 
Member bank reserve balances_ ----. 13,286,000 ,000 —212,000,000 + 2,777,000,000 
Money in circulation..........-.-.. 7,929,000,000 +46,000,000 +859,000,000 
Tt Cis cine deamaeeneasabe 2,276,000,000 +27,000,000 —78,000,000 
Treasury deposits with F. R.banks.. 923,000,000 + 229,000,000 + 79,000,000 


Nonmember deposits and other Fed- 
eral Reserve accounts. .-_......- 1,649,000 ,000 


— << 


« 
+5,000,000 +796,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur 
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rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 








New York City ————Chica 
Aug.7 July 31 Aug.9 Aug.7 July 31 Aug. 9 
1940 1940 1939 1940 1940 1939 
Assets— $ $ $ $ $ 3 
Loans and investments—total_. 9.527 9.489 8,332 2,320 2,301 2,112 
eee, ee ae 2,766 2,788 2,807 608 605 538 
Commercial, industrial and 
agricultural loans-_-- .-_----- 1,708 1,698 1,464 432 433 355 
Open market paper_....-.-.--. S84 86 114 20 20 18 
Loans to brokers and dealers __ 275 302 454 25 25 33 
Other loans for purchasing or , 
carrying securities. _______-. 165 167 186 60 60 68 
Real estate loans_.........-. 123 123 116 18 18 14 
DE OF DE cc cmcccuemne 30 31 64 ee cis ‘Shiite 
. 2. eee 381 381 379 53 49 50 
: 4 span iageeaet 341 329 206 320 320 205 
nt ce nerepmeoexee 1,055 1,052 835 160 159 242 
United States bonds__..... _-_- 2,637 2,618 2,176 733 732 661 
Obligations guaranteed by the 
United States Government... 1,369 1,289 1,133 144 134 149 
Other securities. -............. 1359 1,353 1,175 355 351 327 
Reserve with Fed. Res. banks_. 6,380 6,549 5,005 1,151 1,144 922 
- {i ene ee eae 80 79 62 41 41 38 
Balances with domestic banks-- 79 79 73 253 253 221 
Other asseta—net............. 331 359 377 44 45 48 
Liabdtlities— 
Demand deposits—adjusted_._.. 9,634 9.753 7,79 1,938 1,983 1,682 
c: a aes 700 687 653 508 507 496 
United States Govt. deposits__- 35 35 52 94 94 63 
Inter-bank deposits: 
Domestic banks............ 3,624 3.684 2,983 995 923 810 
PE MS teudcdcnsennes 629 620 550 7 7 11 
ET a : J ad siee wou 
Other Habilities............... 280 283 337 12 16 13 
Capital accounts. -...........-. 1,495 1,493 1.483 255 254 266 
> 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneousiy with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve Svstem for that week ended with the close 
of business July 31: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 31: Decreases of $21,000,000 in commercial, industrial and agricul- 
tural loans, $69,000.000 in deposits credited to domestic banks, and 
$77,000,000 in reserve balances with Federal Reserve banks. 


Commercial, industrial and agricultural loans declined $15,000,000 in 
New York City, $5,000,000 in the Chicago district, $4,000,000 in the 
Koston district, and $21,000,000 at all reporting member banks, and 


increased $5,000,900 in th 

Holdin:s of United States Treasury bills and Treasury notes showed 
little change for the week. Holdings of United States Government bonds 
decreased $17,000,000 in the Boston district, and increased $10,000,000 in 
New York City and $2,000,000 at all reporting member banks. Holdings 
of “other securities’? increased $17,000,000 in New York City and $24,- 
000,000 at all reporting member banks. 

Demand deposits—adjusted declined $23,000,000 in New York City, 
and incressed $31,000,000 in the Boston district and $12,000,000 in the 
Philadelphia district. For all reporting member banks demand deposits 
adjusted showed no change for the week. 

Deposits credited to domestic banks declined in most districts, the 
total decrease being $69,000,000 and the principal decreases by districts 
being: Chicago, $17.000.000; Kansas City, $11,000,000; St. Louis, 
$9,000,000 ; Atlanta, $8,000,000. 


Philadelphia district. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the vear ended July 51, 1940, follows: 

Increase (+) or Decrease (—) 
n 


Since 
July 7 1940 = July 24, 1940 Aug. 2, 1939 
x s 


Assets— 
Loans and investments—total _ _ ..23,978,000,000 + 31,000,000 + 1,734,000,000 
aa 8,517,000 ,000 + 3,000,000 +351,000,000 
Commercial, industrial, and agri- 
Sn cn watnanncaen 4,441 000,000 —-21,000,000 + 554,000,000 
Open market paper. _....---_-- 291,000,000 + 1,000,000 —22,000 ,000 
Loans to brokers and dealers in 
SD tadneciedanecineces 419,000 ,000 +8,000,000 —-236,000,000 
Other loans for purchasing or 
carrying securities. ......... 474,000 ,000 — 2,000 ,000 — 52,000 ,000 
Real estate loans. _............ 1,210,000 ,000 + 4,00 000 + 42,000 ,000 
RP a EE ctrconsbokatic 40,000 ,000 + 4,000 ,000 — 34,000 ,000 
2. errr 1,642,000 ,000 + 9,000,000 + 99,000 ,000 
; 4 eerste 791,000 ,000 —-3,000 ,000 + 318,000,000 
, <  —_ peas 2,099 ,000 ,000 + 6,000 ,000 —-33 ,000 ,000 
United States bonds_......_..-- 6,567 ,000 ,000 +2,000,000 +657,000,000 
Obligations guaranteed by United 

States Government........ -- 2,418 ,00° 000 —-1,000,000 +177,000,000 
fea 3,586 ,000 ,000 + 24,000,000 + 264,000,000 
Reserve with Fed. Res. banks_-___- 11,449,000 000 — 77,000,000 + 2,765,000,000 
2 Uf Rl ere eet 478 ,000 000 -20 ,000 ,000 + 54,000,000 
Balances with domestic banks --.-_--. 3,140,000 ,000 41,000,000 + 347,000,000 

Ltabilities— 
Demand deposits—adjusted - -- -_- 20,984,000,.000=—s_— tte + 3,522,000 ,000 
yf eee 5,320,000 ,000 + 6,000 ,000 +77 ,000 ,000 
United States Government deposits 526,000,000 —4,000 ,000 — 23,000 ,000 
Inter-bank deposits: 

Domestic banks... ............ 8,239,000,000 — 69,000,000 + 1,227,000,000 

| eee ea = =3—=ssl xa#eennnnee + 53,000 ,000 
Ee 2,000 ,000 + 1,000 ,000 —7 ,000 ,000 

—_—_—_—>_ —_ 


Japan Protests Against Embargo on Shipment of 
American Aviation Gasoline 

The Japanese Government officially protested on Aug. 3 

against the embargo on shipments of American aviation 

gasoline outside the Western Hemisphere through a note 

handed to Sumner Welles, Under-Secretary of State, by 
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Kensuke Horinouchi, the Japanese Ambassador. Mr. 
Welles accepted the note without comment it is stated, on 
the issue and the Ambassador would not discuss his Gov- 
ernment’s communication beyond saying that it was a com- 
mercial mai er. President Roosevelt ordered the embargo 
on shipments of aviation gasoline last week in the interests 
of national defense; this was noted in our issue of Aug. 3, 
page 631. 
_— 
Turkish Government Signs Trade Agreement 
with Germany 

Associated Press advices from Ankara, Turkey, July 25 
stated: 

The Turkish Government signed a $16,000,000 trade agreement with 
Germany today while the National Assembly was voting $48,000,000 in 
new defense credits. 

Commercial exchanges with Berlin, paralyzed by the war, were resumed 
with the arrival of a German cargo boat via the Danube. 


Berlin advices (United Press) the same day said: 

The German wireless said today the new Turkish trade pact, providing 
for barter exchange, enabled Turkey to import again from Germany the 
high-grade industrial products urgently needed by that country and which 
the Turks were unable to get elsewhere. 

The pact was called an extension of previous agreements designed to make 
possible the carrying out of orders blocked by the cancelation of the German- 
Turkish clearing agreement. 


——— 


Russia Completes Absorption of Estonia, Lithuania 
and Latvia 

Russia completed the process of absorbing the Baltic 
States into the Soviet Union on Aug. 6 when the Supreme 
Soviet (Parliament) voted to admit Estonia. Lithuania and 
Latvia previously had been admitted. Associated Press 
accounts from Moscow reporting this said: 

This action, on the fifth day of the Parliament's session, swelled Russia's 
population to 193,000,000. 


The Supreme Soviet (Parliament) on Aug. 5 unanimously 
admitted Latvia to the Soviet Union as an additional re- 
publie and on Aug. 3 Lithuania’s annexation to the Soviet 
Union was approved by the Supreme Soviet. The proposed 
incorporation of the three Baltic Republies into the Union 
of Soviet Socialist Republics was noted in these columns 
July 27, page 480. 

—— 


Reorganization Plan for Mexican Oil Industry Signed 
by Representatives of Management and Workers 
The agreement for reorganization of the Mexican oil 

industry was signed on Aug. 7 by representative of the man- 

agement and workers, according to Mexico City advices 
on that date to the New York ‘“Times.’’ This action has 
reference to President Cardenas’s reorganization plan 
which went into effeet Aug. 1 under a provisional agreement; 
this was noted in our issue of Aug. 3, page 623. The 

“Times” dispateh of Aug. 7 reports goes on to say: 

The Government believes the agreement will be readily accepted by the 
workers, because most of them will not be affected by it or be only slightly 
affected. Nevertheless, some sections of the Oil Workers Union continue 
to insist that they will refuse to abide by the agreement unless it is approved 
by a general assembly representing all oil workers. 

It is understood the agreement follows with a few modifications the 
reorganization plan advocated by President Lazaro Cardenas. Its most 
important provisions are said to be: 

1. About 3,000 workers taken on since expropriation will be dismissed. 

2. All pay over 700 pesos monthly will be reduced. 

3. All salaries in the administrative branch will be reduced. 

— —— < - — 


Hungary to Redeem Aug. 1 Coupons on Four Bond 
Issues 

The Cash Office of Foreign Credits, at Budapest, Hungary, 
announced Aug. 9 through its central paying agent in New 
York, Schroder Trust Co., that it will redeem coupons due 
Aug. 1, 1940 on the following bonds at the rate of $8.75 
per coupon detached from a $1,000 bond: Hungarian- 
Italian Bank Ltd. 744% mortgate bonds, dollar issue, series 
“A”: Hungarian-Italian Bank Ltd. 744% mortgage bonds, 
dollar issue, series ‘‘A-B’’; National Central Savings Bank 
of Hungary 714% series “A” sinking fund gold bonds, 
dollar issue; and Rima Steel Corporation 7% closed first 
mortgage 30-year sinking fund gold bonds, indollars. Coupons 
presented in acceptance of this offer, which expires Feb. 5, 
1941, and which is made only to persons resident outside 
of Hungary, must be transmitted to Schroder Trust Co., 
46 William Street, New York City. 
> 
Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended July 20 

The Securities and Exchange Commission made public 
yesterday (Aug. 9) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended July 20, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended July 20 (in round-lot transactions) 
totaled 332,640 shares, which amount was 18.77% of total 
transactions on the Exchange of 1,723,950 shares. This 
compares with member trading during the previous week 
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ended July 13 of 265,170 shares, or 16.48% of total trading 
of 1,601,180 shares. On the New York Curb Exchange 
member trading during the week ended July 20 amounted 
to 76,185 shares, or 20.29% of the total volume on that 
Exchange of 346,480 shares; during the preceding week 
trading for the account of Curb members of 81,280 shares 
was 15.98% of total trading of 464,530 shares. 

The Commission made available the following data for 
the week ended July 20: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 


tive members. These reports are classified as follows: 


New York New York 
Stock Curd 
Exchange Exchange 
Total number of reports received. ..-..-.---.-- ie hates 1,064 829 
1. Reports showing transactions as specialists__-.-.-..--- 179 105 
2. Reports showing other transactions initiated on the 
sens oiticn EE LEE EE ee ee ee 184 35 
3. Reports showing other transactions initiated off th 
SE a See eee ee 164 49 
4. Reports showing no transactions. _.......-.-------- 632 648 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot trans- 
actions of specialists resulting from such odd-lot transactions are not segregated 
from the specialists’ other round-lot trades. On the New York Stock Exchange, 
on the other hand, all but a fraction of the odd-lot transactions are effected by 
dealers engaged solely in the odd-lot business. As a result, the round-lot trans- 
actions of specialists in stocks in which they are registered are not directly com- 
parable on the two exchanges. 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended July 20, 1940 











Total for Per 
Week Centa 
A. Total round-lot sales: 
PGs sebanedsscecdedekonsesccnuesésbecuennel 66,510 
ks 64nd States denncsnededscknsasnsbas 1,657,440 
” a ia i el eine ad 1,723,950 
B. Round-lot transactions for account of members, except for neal 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. .............-.-.-- 179,560 
Short sales........ I 30,700 
CE Ms npéudneedsecnereocceesekauséansese 145,170 
Rs 0 bk cecncsconscasussensnsbdeonenes 175,870 10.31 
2. Other transactions initiated on the floor—Total purchases a 85,300 
CN 11,550 
Ge Is eecddececcedsccédcsscsncnsebénanses 75,910 
WE Ge cndattiedséboudctccadasandsaswacéss 87,460 5.01 
3. Other transactions initiated off the floor—Total purchases 49,565 
Dnt Let ieaiasdonnehienaccedasbanaee 8,950 
PG bbsdbwboadaheadecancésodasuciusnse 60,360 
CO ee a ne ee a 69,310 3.45 
Ge) FE OD SU ao cc cdbcccccccecsscsscccscuss ] "314,425 
Chih a cudneshaedudakennhioemhumehnoeeetn 51,200 
GUNS ti bc dedebecabececcacesdobsshéonets 281,440 
WE b6éntcnatbbebeedhGncennsGieheannen 332,640 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended July 20, 1940 








Total for Per 
Week Cent a 
A. Total round-lot sales: 
Pas cbbSdecrsbancasbsndéccoconndscnssboese 2,810 
SET Sis a nbd deninns cbedneb bee séaenecbsdcbacon 343,670 
i bibngchdnentinasdpaénedoneedaeocece nse 346,480 
B. Round-lot transactions for the account of members: ahedng: wy 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases. ...............__.- 41,290 
Dh icine deneddetsbbededtsessccmadeesdee 1,835 
Dion aselskduineaieinnedsonhinnadnGe 47,450 
Pe Sth ubeeddddadssedacsiachedsésdadssed 49,285 13.07 
2. Other transactions initiated on the floor—Total purchases 9,450 
DPC ch dashthaghadeedsteasesoddedahasdébe 500 
i ti iicncdehosatinededaaodedobbatdeaheane 10,900 
Esa. chan cspdiednmevéincédabobeiieimenet 11,400 3.01 
3. Other transactions initiated off the floor—Total purchases - 13,660 
RTL £26 ocggduknanednencmacntelstibeadmes 
Ge GG dcckbeudecntcnsbinanducdbcbsdcoosee 15,050 
Pe cncddanwnenddeddnnendianeteedn aden 15,500 4.21 
4. Total—Total purchases... .......................... % 64 400 
SG. dunceceaces beteseceedsansegecaseoctcs S 
Ei ia Ree A ae Ne Rete 30 
Ps dudtddeuwteddcncciuddcccbsvecdeades 76,185 20.29 
C. Odd-lot transactions for the account of specialists: eect © Xj ae 
Pt PS | ccd eahacdnabenbinadbsaacedél 
eT Se A. ndnntinnccncdsesdbbdenmonins 31,631 
i entatitacdncdacésbdadadcseudocct 31,531 
Wa nibs bbbecnewhnbieuetadsoasecknans 16,470 





* The term “members” includes all Exchange members, their firms 
partners, including special partners. _ ey pales ag 
a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
bg Ln a total cong elke wy = the Exchange for the reason that the total 
bers’ transactions inclu th purchases and sales, 
“e ao en D d sales, while the Exchange 
b Round-lot short sales which are exempted from restriction mmiss 
rules are included with ‘other sales." ee r 


© Sales marked “short exempt” are included with “other sales.” 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 3 

On Aug. 9 the Securities and Exchange Commission made 
public a summary for the week ended Aug. 3 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended July 27 
were reported in our issue of Aug. 3, page 625. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended Aug. 3, 1940 


Total 
Sor Week 
Odd-lot sles by dealers (customers’ purchases): 
ET OE Gs od dda ddccseebadnacdbbasecabbeeeninadonntae 12,467 
Pe OE GN, on. 6 oc annesdkatsnestsaccdddedcdsesesseuseenes 328,513 
EE, ee ee a ee ee TT 12,239,493 





Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 











ee ee 292 
Gee LI, ons nwencnncetnesensceuedsacbennséace 12,332 
CE GONE IR. 6 nck db hb oe dccbdtbndenctsdbtnnsncsdesce 12,624 
Number of shares: 
Cy CNR Rs pan ccnccecesednedeesnscenendusseseee 8,118 
Ce GED GMs 2 ckdcdn adntdbsocceastncdcecssuwsns<e 306 ,802 
ee eT 314,920 
Fe a ee 10,303,115 
Round-lot sales by dealers: a 
Number of shares: 
re ae Maiden ietbanibnise aed aici 50 
ee nk HebGadeds Shadddbccdbcnnds bend cennsssckstines 68,560 
WE Hs Sd bccdbncddindss dees danddssscnddaddsucécdadases 68,610 
Round-lot purchases by dealers’ 
ES On dnd ad Gcecdkebnchodbedbasiseekeeesscduessesne 86,660 


a Sales marked ‘‘short exempt’’ are reported with ‘‘other sales." 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “‘other sales.” 


Ee 


Market Value of Listed Stocks on New York Stock 
Exchange on July 31, $39,991,865,997, Compared 
with $38,775,241,138 on June 29—Classification of 
Listed Stocks 

The New York Steck Exchange announced Aug. 3 that 


as of the close of business July 31, 1940, there were 1,233 
stock issues aggregating 1,453,818,425 shares listed on the 
New York Stock Exchange with a total market value of 
$39,991,865,997. This compares with 1,232 stock issues 
aggregating 1,449,901,893 shares listed on the Exchange 
June 29 with a total market value of $38,775,241,138, and 
with 1,230 stock issues aggregating 1,429,800,651 shares 
with a total market value of $44,761,599,352 on July 31, 
1939. In making public the figures for July 31 the Ex- 
change said: 

As of the close of business July 31, 1940, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted 
to $342,284,544. The ratio of these member total borrowings to the 
market value of all listed stocks, on this date, was therefore 0.86%. 
Member borrowings are not broken down to separate those only on listed 
share collateral from those on other collateral; thus these ratios usually 
will exceed the true relationship between borrowings on all listed shares 
and their market values 

As of June 2%, 1989, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to 8331,853,505. The ratio of these member total 
net borrowings to the market value of all listed stocks, on 
this date. was therefore 0.86%. 

In the following table listed stocks are classified by 
leading industrial groups with the aggregate market value 
and average price for each: 





























July 31, 1940 June 29, 1940 
Market Aver. Market Aver. 
Value Price Value Price 

. x BS a 
Autos and accessories. ............-. 3,248,820,921| 27.25) 3,068,848,334| 25.80 
nasanesece bonneesnnanaed ,543,922) 15.84 767,184,375) 15.03 
CG. asesnecene bedneneemn 5,624,284,727| 60.94) 5,449,834,195| 59.05 
Bs Sinnsenthictindnicdo nmcimeemaliietal 437,149,132} 20.10} 409,794,580) 18.85 
Electrical equipment manufacturing..| 1,407,521,362| 35.89) 1,307,868,333| 33.41 
incendie babaheaneoannanubed 2,625,483,535) 27.97| 2,.607.645,.127| 27.78 
Rubber and tires... .......cccnccce 292,623,828) 27.54| 289,673,315) 27.26 
eaheehaoe deccecesnaned 533,477,451) 40.70 343, 38.71 
peibesbebecoesochewad 194,712,379] 9.98 189,213,891} 9.69 
Land and realty............ ondinmed 13,215,474| 2.68 13,250,426} 2.68 
| SRE aS 1,397,235,501| 21.94) 1,350,918,904| 21.21 
Mining (excluding fron)............ 1,320,509,132| 20.54) 1,270,474,414| 19.76 
Petroleum... .. ES TAS SR Hs 3,497,370,428| 18.11) 3,390,347,987| 17.54 
Paper and publishing............... 411,587,877| 20.34; 385,873,913) 19.07 
Retail merchandising............... 2,204,502,574| 29.22) 2,086,967,038| 27.86 
Ry. oper. & holding co’s & eqpt. mfrs.| 2,745,825,291| 23.24) 2,652,694,291| 22.46 
Steel, iron and coke. ............... 2,160,946,570| 43.86) 2,078,582,994| 42.20 
Ticnascees RR) ty! 239,973,508) 20.90) 227,111,097) 19.78 
Gas and electric (operating) ......... 2,298,211,879| 27.30) 2,270, ,429| 26.97 
Gas and electric (holding) .......... 1,263,098,456| 13.18) 1,282,474,085| 13.39 
Communications (cable tel. & radio)..| 3,524,822,953| 85.22) 3,468,776,792/ 91.13 
Miscellaneous utilities.............. 103,147,018] 12.96 96,543, 11.94 
| ER TTL .796,199| 19.09) 537,544,188) 18.31 
Business and office equipment --.-....- 243,389,766) 21.23 237,252,318) 20.70 
Shipping services.......... peoeetined 5,812,680} 3.16 5,680,400} 3.09 
Ship operating and building......... 46,699,574) 15.63 44,872,551) 14.91 
Miscellaneous businesses....:....... 106,353,630} 17.90} 100,518,240) 16.92 
Leather and boots...... a 153,341,475) 20.55) 161,656,404) 21.66 
aa ee -| 1,448,618,363) 51.82) 1,466,697,517| 52.46 
TRE 36,380,004) 21.69 36,927,396) 22.01 
U.S. companies operating abroad _-_-.- 447,896,613) 13.12) 453,914,196) 13.30 
Foreign companies (incl. Cuba & Can.) 589,513,685) 14.56 558,690,700) 13.80 
Be Be Oenncccccccencocdée 39,991,865,997' 27.51'38,775,241,138! 26.74 
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We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Ex- 
change: 





























Market Average Market Average 
Value Price Value Price 
1938— 1939— 
May 1-..--.| $35,864,767,775 | $25.15 ||June 30..-..| $41,004,995,092 | $28.70 
June 1....| 34,584,614,803 24.28 ||July 31..-..| 44,761,599,352 31.31 
June 30....| 41,961,875,154 29.41 ||Aug. 31....| 41,652,664,710 29.12 
July 30....| 44,784,224,215 31.38 ||Sept.30....| 47,440,476,682 33.15 
Aug. 31....| 43,526,488,215 30.55 ||Oct. 31....| 47,373,972,773 33.11 
Sept.30....| 43,526,688,812 30.54 ||Nov.30....| 45,505,228,611 31.79 
Oct. 31....| 47,001,767,212 32.96 ||Dec. ----| 46,467,616,372 32.37 
Nov. 30....| 46,081,192,347 32.30 1940— 
Dee. 31....| 47,490,793,969 Jan. 31....| 45,636,655,548 31.68 
1939— Feb. 29...-| 46,058,132,.499 31.96 
Jan. 31....| 44,884,288,147 31.50 ||Mar. 30_...| 46,694,763,128 32.34 
Feb. 28....| 46,270,987,418 32.44 ||April 30..-.| 46,769,244,271 32.35 
Mar. 31....| 40,921,074,970 28.69 ||May 31..-.| 36,546, ,208 25.26 
Apr. 29....| 40,673,320,779 28.51 ||June 29_...| 38,775,241,138 26.74 
May 31.-.-..! 43,229,587,173 30.29 '!July 31...) 39,991,865,997 27.51 
eG 
Market Value of Bonds Listed on New York Stock 


Exchange July 31 Above June 29 
As of the close of business July 31, 1940, there were 1.350 
bond issues aggregating $53,431,113,428 par value listed on 
the New York Stock Exchange with a total market value of 
$48 601,638,211, the Exchange announced Aug. 7. This 
compares with 1,358 bond issues aggregating $52,879,297 ,534 
par value listed on the Exchange June 29 with a total market 
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SEC Issues Tabulations on Characteristics of Corporate 
Security Issues Proposed for Sale During January 
to June Period 

The Securities and Exchange Commission made public 
on Aug. 9 the following tabulations on selected characteristics 
of corporate security issues proposed for sale by issuers and 
registered under the Securities Act of 1933 during the period 
January to June, 1940. 

These data are part of the series which was initiated in 
February, 1939. The data have been published on a 
quarterly basis for the period April, 1937, to December, 
1939. Beginning with the current release, the data will be 
published semi-annually. 

CHARACTERISTICS OF CORPORATE SECURITIES EFFECTIVELY 


REGISTERED UNDER THE SECURITIES ACT OF 1933 AND PRO- 
POSED FOR SALE BY ISSUERS—JANUARY-JUNE, 1940 




















Summary 
No. of Issues Gross Amount 
Type of Security % of Ali Total |% of All 

Total | Issues ($000) Issues 

at eel gre ne coi dane 135 100.0 642,654 | 100.0 
Er rr 64 47.4 85,285 13.3 
ee Serer 31 23.0 75,598 11.7 
NN ee GRE. oi ccwntcsnecascndone 24 17.8 296,689 46.2 
apart aetna 16 11.8 185,082 28.8 








A. Common Stock Issues 





No. of Issues Gross Amount 


















































































































































value of $47 ,665,777,410. Characteristic 
In the following table, listed bonds are classified by con ess ae eS 
governmental and industrial groups with the aggregate 
market value and average price for each. All faswes... ......------------------------ 64 | 100.0 85,285 | 100.0 
nee eee ee 51 79.7 60,452 | 70.9 
July 31, 1940 June 29, 1940 Voting rights: Ordinary rights. .-........--- 63 98.4 83,486 97.9 
eee ree 1 1.6 1,799 2.1 
Market Aver. Marke Aver. te ee aa Reb ceETEeaeebuee 0 0.0 0 0.0 
Value Price Value Price Limitation on dividends...............--.-- 15 23.4 24,639 28.9 
ES oe pa ncecnmecnesenaaet 20 31.2 23,762 27.9 
$ x $ $s Warrants or rights attached. -__......_...---- 1 1.6 245 0.3 
U.8. Govt. (inel. States, cities, &c.) _.|34,262,444,523|107.84/33,568,566,730| 107.94 
United States Compantes— B. Preferred Stock Issues 
Autos and accessories .............- ay ye —< ig rtp Ey) 
accel 88,709, 34 546, .14 : > 
Cintescscossasssananseennes 79,413,774] 93.49] 76,947,793] 90.59 Chahediiiatie ne. eae | Ga Ane 
| ee ee en ssrccmtas"| Se'aversaolioy.on| saber saviteeor : % of AU| Total |\% of AU 
lectrical equipment man 6,879,8 d i ¥ /0 
hi Le OG AA IRD ENR 243,415,979 103.33 241,808,038 102.40 Total | Issues | ($000) | Zssues 
Rubber and tires.............--.-- §,253,175|104.32 ,528, 31 
Amusements ------2222222220222-- 42,328,688 89.55 40,895,507 86.52 All issues . ---.--.------------------------- 31 | 100.0 75,598 | 100.0 
ude aaa ,384, 47.22 ,647,810| 43.51 
Machinery and metals__............ 58,996 ,066| 97.05 57,860,320] 95.14 | nmene gee ony ne ont aaa a | G4 ers re 
Mining (excluding iron)..--..-.-..- 79,569,343) 46.80) — 75,528,804/ 44.38 Cumin.” RETR MEAS SEERS 25 | soe | 64618 | 855 
el en ei atenianadl 573,151,733)103 .50 635, 439, 228] 103.41 ee er eee r4 19.4 22495 | 29:8 
Paper and publishing--....-.-.-..-- 66,369,435) 100.52 900,065) 99.81 voting rights: Ordinary right8.............. 13 41.9 39275 | 52.0 
Retail merchandising... .....------ 20/273:814| 84.21|  16:668,860] 78.89 fan dite.....1..,...... | 42 | 38:7 | 30:707| 40:7 
Railway operating and holding com- | a ih le ee de Re aaa | 6 19.4 5526 7.3 
panies & equipment manufacturers.| 5,507,188,175) 56.00) 5,632,650,916) 53.93 a itive (Re Spr ie rei pee: Pa 129 6012 80 
Steel, tron and coke.-......-------- 603,820,220|100.02| 524,587,609] 99.22 y/aomane ve Ns aitached.. 0 00 0] 00 
Me ae 9,291,833] 101.25 9,224,985)100.52 os ARO fund ” van eecceeeeennee| 5 16 1 25.425 | 336 
Gas and eloctrie (operating) «~~... 3,127 ,643,767| 107.14 3,169,350,958/106.97  Caliabie feature. 727727777] os | aoe | es'nee| 011 
Gas and electric (holding) ........-.- 178,526,004/105.99) = 177,265,256/105.24 (version feature........................ | 8 25.8 20'606 | 273 
Communication (cable, tel. & radio) - - 1068 .068.731 08.78 1.041.748.0907 ee. $1 enfant Dh behn e oe detece o bde ab : 
Miscellaneous utilities.............- 103 ,287, 61 ,499,29 } 
Business and office equipment ....... 18,331,625] 97.25] 18,130,825] 95.13 GC. Secured Bond lesues 
Shipping services. _.._..........._. 13,111,943] 46.65 12,380,823] 44.05 
Shipbuilding and operating.......... 14,883,120} 64.88 14,022,863} 61.13 No. of Issues Gross Amount 
, Seale niaapene pepe taba 42,543,729] 124.88 42,416,029] 124.51 Characteristic 
U. 8. companies operating abroad... 85,614,130] 33.87 86,629,527| 34.27 Gof Au| Total |\% of Au 
Miscellaneous businesses. ..........- 34,390,800) 104.23 34,207 ,080)103.67 Total | Issues ($000) Issues 
Total United States companies ---_|12,499,223,054| 72.95)12,325,713,976| 71.46 DN cnt etenncatdvesiadasstcanke | 24 100.0 296,689 | 100.0 
Foreign government___.....__.____- 1,168,857,625| 38.15] 1,123,864,577| 36.65 Jenene 
Foreign cos. (incl. Cuba and Canada).| 671,113,009) 45.86) 647,632,127) 44.19 Serial ted ib cb bnenmienieaed seen kh ice 2 AS a0) 32 a4 
GE Eis 6 665d cee ddconcdvoscacenscenne d 91, 98. 
RG aE 48,601,638,211! 90.96|47,665,777,410| 90.14 Ge , -ctbds achobebbetedksenctbs 23 95.8 295,985 99.8 
The followi bl ‘led b t Wate ar en aed [li al “1 
e following table, compile y us, gives a two-year Warrants or rights attached -----.........-- ; 2 . 
ie OO. cseccesacees 0 0.0 0 0.0 
comparison of the total market value and the total average ja maee phn wen = by ain meet" 21 875 | 289.6691 976 
price of bonds listed on the Exchange: Bentor pndéedetesasbbebettbasbcesswantcs J 43 6.090 3.1 
e DF oe SOs cesbeseoseadsecoceceecosecesé “ ‘ 
Limitation on dividends._.......-.-...---- | 14 58.3 | 124,555 | 42.0 
Market Average Market Average Security subtect to prior lien. ...........-.-. 3 12.5 75,490 | 25.4 
Value Price Value Provision for substitution of property.______- | 23 95.8 296,314 99.9 
1938— $ 1939— $ s D. Unsecured Bond Issues 
june do-c2-] ‘SBNG SISA | cog [ume go-n--| seame tat ane | 8-98 
June 30....| 43, ° A d y eece y 131, s ‘ 
guly 30....| 44,561,109,796 19 ||Aug. 31_...] 47.297,289.186 | 90.59 Comets | No. of Issues Gross Amount 
. 31....| 44,182,833,403 | 89.40 |/Sept.30....| 46,430,860,982 | 88.50 — % of Au| Total \% of Au 
Sent. ----| 44,836,709,433 | 89.08 [/Oct. 31---.| 47,621,245.885 | 90.79 | retat | Tosue 3000) | Yee 
a, ah] Seammameamy | SO (Mer ae--] Gitar | ae ee 
aa — 47:053-034.224 91.27 . — pag ape All issues. . - - - - - - w2eeee------------ -2-2-- | 16 | 100.0 | 185,082 | 100.0 
an. ecce A ° e d - . aru: | sane? a 
1939— Feb. 29....| 49,605,261,998 | 91.97 Serial maturity ----.--------------- ~ 222-5 at se ey 404 
Jan. 31....| 46,958,433,389 | 91.03 ||Mar.30....| 50,006,387,149 2.86 Sinking fund -.--.~-.---------------------- | sa | uae. , a . 
Feb. 28....| 47,471,484,161 | 91.85 ||Apr. 30....] 49,611,937,544 | 92.48 Callable feature ...-----.-----------------« | $4 85,082 | 100.0 
Mar. 1_..-| 48,351,945,186 | 91.80 ||May 31-.--| 46,936.861,020 | 87.87 | Conversion FEE pabeseegeenthascsnsennes Pom * “i & 
Apr. 29._-.| 48.127,511,742 | 91.56 ||June 29...-| 47,665,777,410 | 90.14 Sa SE EEEEer enn noeseneae | 2 os si &s 
May 31_._-| 48.920.968.566 ' 92.92 'iJuly 31_..-! 48,601,638,211 | 90.96 el ao unr oes aie Benak) F Py so.sos | 397° 
—_—_—_>————_ DOMES . « «+ ccccccecscccacccaseccocccaces . 43.8 131,020 70.8 
| Seepage ne apr e ieee | 2 12.4 3,259 1.8 
Limitation on dividends..............----- 9 56.3 64,699 35.0 


Management Firm to Conduct Broad Study of Prob- 
lems Affecting New York Stock Exchange and 
Securities Business in General 

The New York Stock Exchange has retained the manage- 
ment engineering firm of Stevenson, Jordan & Harrison to 
undertake a broad study of problems affecting the Exchange 
and the securities business generally, according to an an- 
nouncement made Aug. 8 by William McC. Martin Jr., 
President. 

This firm of business consultants recently completed a 
study of the internal operation of the Exchange. It is now 
pro to conduct studies in a broader field. The an- 
nouncement added: 


In this survey the Exchange will seek the solution, not only of problems 
which arise from time to time, but will also appraise the conditions which 
have brought about a reduction in the volume of business on the Exchange, 
with the view to determining whether tnere are possible remedies. 











National City Bank of New York, While Deploring 
Diversion of Capital and Labor to Non-Productive 
Uses Incident to the Defense Program, Says Out- 
look Ought to Be for High Level of Production 


Discussing general business conditions in its August 
monthly “Bank Letter,” the National City Bank of New 
York states that “the outstanding fact of the business situa- 
tion is that the United States is starting out to build a 
vast new industry.” “It is a tragic circumstance that this 
long-hoped-for stimulus should come from the manufacture 
of weapons of war,” the bank observes, and it essays that 
“we are embarked upon the building of a great establish- 
ment to turn out battleships, airplanes, tanks and other 
war equipment which, though necessary for protection, add 
neither to real wealth nor the fulfillment of human wants, 
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laying instead a 
powers of the Nation.” 


continuing burden upon the productive 
In part, the bank goes on to say: 

Nevertheless, deplorable as is the diversion of labor and capital to 
non-productive uses, it must be recognized that the expenditure of vast 
sums upon armament can create a high-speed turnover in business, make 
jobs and give the appearance of prosperity while the spending lasts. With 
so much work to be done, the outlook ought to be for a high level of 
production, trade and employment for a long time to come. The chief 
questions that now arise concerning the trend are (1) as to how long it 
will take to get the defense program really under way, and (2) whether 
industry will be such as to encourage an 
increase in the aggregate output to take care of national defense, or 
whether, as a result of unwise and smothering restrictions upon enter- 
prise, we achieve only a reshuffling of the economy with a squeezing of 
national defense needs out of current production and the standard of living. 
the additional question whether 
economic disturbances of the 


our national policies towards 


For the longer future there is of course 
the defense effort will eventually lead to 
inflationary or other sorts. 
Prospect of Additional Taxation Giving Concern 

continued active in July, with no marked 
indications of change of trend. Following the rapid upturn that had 
taken place since April, an easing up in the placement of orders and 
pressure for deliveries has been noted here and there which may possibly 
portend a flattening out of the production curve for the time being. 
With the publicity that has been given to the huge purchase program of 
the United States Government, business men have been prompted to do 
a considerable amount of anticipatory buying to make sure of supplies. 
This naturally induces more caution as to further commitments. More- 
over, business men are not unmindful of the possibility of a setback in 
the event of an eearly termination of the war in Europe, while the prospect 
of additional taxation on top of the already extremely heavy tax burden 


Meantime, business generally 


is giving increasing concern. 
A comparison by the bank of present and war-time taxes 
is referred to under another head in this issue. 
ee 


Present and War-Time Taxes Compared by National 
City Bank of New York in Discussing Defense 
Expenditures and Taxation — Proposed Excess 
Profits Tax 

With particular reference to the proposed excess profits 
tax, the National City Bank of New York, in its August 
“Bank Letter,” discusses defense expenditures and taxa- 
tion, stating that as to the excess profits levy that it is 
this “which is giving business men particular concern.” It 
is pointed out by the bank that the request for this tax 
‘ame from the President on July 1, when he proposed a 
“steeply graduated excess profits tax to be applied to all 
individuals and corporate organizations without discrimina- 
tion.” In addition to references thereto which have already 
appeared in the “Chronicle” (an item thereon will be found 
in our Aug. 3 issue, page 652), a further item bearing on 
the congressional action is given in these columns today. 
In what it has to say in the matter the National City 
Bank states that the anxiety of business men relative to 
the tax “does not arise from the expectation of making 
large profits out of national defense, but rather from a 
wish to avoid losses.” In part, the bank goes on to say: 

Some of the tax proposals which have gained a hearing in Congress 
have been so extreme that business men have been greatly disturbed and 
hardly know what to expect. Yet they must know what they are up 
against, if they are to make plans for the future. 

It is generally assumed that the excess profits tax recommended by the 
President would apply chiefly to corporations, and would provide a sharply 
rising scale of rates to the incomes of corporations whose profits might 
be swelled as a result of the defense program or by this country’s actual 
entry into war. The meaning of that part of the President’s message 
touching individuals was not quite clear. It would be extraordinary to 
subject individuals to a steeply graduated excess profits tax in addition 
io the already steeply graded income surtaxes, which in the upper brackets 
leave very litile income to be taxed. Recent reports from the discussions 
in‘ Congress appear to indicate that this difficulty is being recognized, 
as it was in 1918, when a similar tax imposed in 1917 was repealed. 

The excess profits tax proposal, as applied to corporations, calls for a 
new tax quite different from the present excess profits tax, but corre- 
sponding to the war and excess profits taxes in force during 1917-21. 
During those years, in addition to income tax, corporations were subject 
to a capital stock tax on the current value of their capital stock, and to a 
war excess profits tax based on “invested capital.” Generally speaking, 
the “invested capital” had no relation to current value, but was strictly 
limited to the capital contributed by the shareholders plus earnings 
retained in the business. Earnings in excess of 8% on such “invested 
capital” were considered excess profits and were taxed at graduated rates 
ranging from 20% to 65%. The latter tax was repealed in 1921, and the 
capital stock tax in 1926. 

In 1933 the capital stock tax was reenacted; but instead of basing it 
upon the actual current value of the capital stock, corporations were 
allowed to declare whatever value tliey pleased, without regard to current 
value, under penalty of paying an excess profits tax, at comparatively 
low rates, if their earnings exceeded 12%%4% (later 10%) of the value 
so declared, with annual adjustments. Naturally corporations tended 
to declare high values for their stock so as to minimize the excess 
profits tax. 

Whether the present capital stock-excess profits combination taxes are 
retained or not, the proposal calls for a new graduated tax on earnings 
in excess of a normal standard. Such normal standard will probably be 
determined by the “invested capital’? method used under the earlier laws, 
or by taking the average earnings for some period of years prior to 1940, 
or by a combination of those two methods. 

Present and War-Time Corporate Taxes Compared 

The proposal for a new excess profits tax comes at a time when corpo- 
rate taxes and corporate income generally are far different than when 
the war excess profits tax was originally imposed in October, 1917, six 
months after our entry into the war. ‘At that time corporate incomes 
were relatively high, the normal Federal income taxes were relatively low, 
and all other taxes (State, local and miscellaneous Federal) were likewise 
low. At the present time, however, all three of these conditions are 


reversed, as may be seen from the table below: 
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TAXES, NET INCOME AND DIVIDENDS OF ALL ACTIVE 
CORPORATIONS IN THE UNITED STATES 
(In Millions of Dollars) 














Net | War & | Local, | Net 
Income | Federal | Excess | State Income | Dtrt- 
Before | Income Profits | & Misc., Total | After | dends 
Year Tazes(a) Tazes Tazes | Tazes Tazes | Tazes (a)| Paid(b) 
a . d$9,109 $172) ----| $1,000) c$1,172| d$7,937 (e) 
aa 411,141 504) $1,639) 1,041) 3,183) 47,958) (e) 
1918__ 8,646 653| 2,506) 828} 3,987) 4,659) (e) 
i . 9,526 744 1,432) 932 3,107 6,419) (e) 
SS ciionken 7/292 637 989 1,198] 2,823} 4,469) (e) 
RE 2,120 366 335 1,473) 2,175) —55) (e) 
re 6,682 77 8 1,518 2,302 4,380 $2,634 
1923 8,399 937 eine 1,635 2,572) 5,827 3,299 
eer 7,550 882 anal 1,670 2,552 4,998 3,424 
=e 9,915 1,170 aioe c1,774 ©2,944 6,971 4,014 
Sa 9,882 1,230 eye 1,878) 3,108 6,774! 4,439 
i ae 9,025 1,131 ieecade 2,014) 3,145) 5,880 4,765 
SN sins, ore aie 10,953 ff __s 2,203) 3,387) 7,566, 5,157 
11,499 1,193 a 2,222) 3,415 8,084) 5,927 
iat sanedebe 4,375 712) Sema 2,297) 3,009) 1,366) 5,631 
— EEE —515 399) —_— 2,231 2,630| —3,145) 4,182 
1932___.....---| —3,002 ae 2,087, 2,373) —5,375| 2,626 
eae 168 416 7 2,124 2,547| —2,379 2,101 
2,920 588 8 2,162) 2,758 162) 2,672 
aes 5,037 710 25; 2,628 3,363 | 1,674; 2,92 
eee — 8,052 1,169) 22; 2,958; 4,149) 3,903 4,702 
Sere &,814 1,233) 43) 3,666 4,942 3,872 4,832 
1938 (estimated) 6,400 770) 30) 600 4,400 2,000 3,400 





Source—Compiled from Statistics of Income, Treasury Department. a Includes 
tax-exempt interest received, but excludes intercorporate dividends received. 
b Cash dividends on preferred and common stock. Excludes stock dividends and 
intercorporate dividends paid. c Partly estimated. d Statutory net income; ex- 
cludes tax-exempt interest received. e Not reported. -— Deficit. 

Individual Income Tazes Compared 

Figures as to the growth of individual taxes are also impressive. Thus, 
while individual incomes in the best post-depression years—1936-37— 
remained well under the peak years 1918-19 and 1928-29, the taxes paid 
on these incomes, as shown by the next table, remained close to the all- 
time highs. This, of course, was due to the advance in tax rates, which 
in 1936-37 were close to the war-time high, and since then have been 
advanced to levels never before reached. 

FEDERAL INDIVIDUAL INCOME TAX COLLECTIONS 
(In Millions of Dollars) 
























































Year Amount Year | Amount Year Amount 

MNS: écovcens $173 | Se a - ee $330 

ae , 2 & Sogn 735 ae 374 

Ss oman 5” 2h )0| eee 732 ES vo acon wa 511 

eae 1,270 Ss cicnnéace 831 SE Soc oe es 657 

Re 1,075 || 19028.........| 1,164 eee 1,214 

| oe >; 2c) | 6g vs S eee | 1,142 

Se oo ¢ eee 477 besaacsces 725 

1923 662 ae 246 
FEDERAL INDIVIDUAL INCOME TAX RATES 
; 
Personal | Surtares | Mazimum 

Income Exemptions Normal Normal 
Year ~ Taz | Begin Range of and 

Single ) Marrted| Rate at | Rates | Surtaz 

| ne | $3,000 | $4,000 | 1% | $20,000 | 1- 6% | 7% 
Grain a loaces 3,000 | 4,000 2 20,000 | 1-13 | 15 

Sees 1,000 | 2,000 2- 4 5,000 1-63+ | 67+ 
(lat 1,000 | 2,000 6-12 | 5,000 1-65 77 
1919-20........- | 1,000 | 2,000 4- 8 5,000 1-65 | 73 
| eeeeeeeeee | 1,000 | 2,500 4-8 5,000 1-65 | 73 
1089-33......... 1,000 | 2,500 4-8 6,000 1-50 =| 58 
PRR 1,000 | 2,500 2- 6 10,000 1-40 | 46 
1925-28......--- 1500 | 3,500} 133-5 | 10,000) 1-20 25 
| epee 1,500 | 3,500 4-4 | 10,000 1-20 24 
Spree 1,500 | 3,500 | 14-5 10,000 1-20 | 25 
1989-338.......... 1,000 | 2,500 4-8 | 6,000 1-55 63 
3084-35........./ 1,000 | 2,500 4 4,000 4-59 63 
$000-O8........- 1,000 | 2.500 | 4 | 4,000] 4-75 79 

iE alat | "goo | 2,000! 4.4 4,000 | 4.4-75+ 79+ 





numerous changes in the detailed provisions of the latter, the rates tabulated above 
are not strictly compserable. a Certain individuals and partnerships were subject 
also to an excess profits tax in 1917. 

Significance of the Figures 

The foregoing does not mean, of course, that no part of the defense 
program should be financed by taxes. On the contrary, there are good 
reasons for believing that Congress was wise in starting the program by 
raising taxes, and particularly Sy making more people tax conscious 
through lowering exemptions and thus widening the tax base. One of 
the worst consequences of voting huge appropriations without any pro- 
vision for paying for them is the effect upon the public psychology with 
respect to the budget. Since no one seems to be paying the deficit 
billions, the public tends to become indifferent to them, thus discouraging 
all efforts at economy and leaving the door wide open to more spending 
and extravagance. Moreover, to the extent that taxes are postponed, 
borrowing has to be increased, which always carries a threat to confidence 
and involves passing on more difficult financing and tax problems to 
the future. 

What the figures do mean is that the taxpayers, both individuals and 
corporations, are already bearing extremely heavy burdens, which should 
convey a warning as to the dangers of legislation that may add to these 
burdens in such manner as to actually stop the processes upon which we 
are dependent for success of the whole plan. 


ee 


Dividend Payments in 11 Insolvent National Banks 
Authorized During July 

During the month ended July 31, 1940, authorizations 
were issued to receivers for payments of dividends in 11 
insolvent National banks, it was announced by Comptroller 
of the Currency Delano on Aug. 5. Dividends so authorized 
will effect total distributions of $806,400 to 24,984 claimants 
who have proved claims aggregating $10,051,800, or an aver- 
age percentage payment of 8.02%. The announcement con- 


tinued : 

The smallest and largest individual dividend percentages authorized 
were 1.17% and 16.08%, respectively, while the smallest and largest 
receivership distributions were $8,200 and $232,300, respectively. Of the 
11 dividends authorized one was for a regular dividend payment, nine 
were for final dividend payments, and one was for a final dividend pay- 
ment including partial interest. Dividend payments so authorized during 
the month ended July 31, 1940, were as follows: 
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DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED JULY 31, 1940 

















Distribu- Total 
| tion of Percentage | 
| Date Funds by | Authorized) Amount 
Name and Location of Bank | Author- | Dividend | Dividends | Claims 

| teed Authorized | to Date Proved 
First Nat. Bank of Downers Grove,Ill.| 7 -6-40 $67,300 64.95% $846 ,900 
Galena National Bank, Galena, Ill__| 7-27-40 124,900 93.99% | 2,084,400 
Britton & Koontz N. B. of Natchez, 

Ns ai th idk shin sk ehin d avai metal etiete dai | 7-18-40 67,100 65.15% | 1,302,300 
First Nat. Bank of Winnemucca, Nev. 7-23-40 104,200 77.36% | 1,416,000 
Ocean City National Bank, Ocean 

PE eae ae | 7-30-40 32,200 32.2% 332,400 
First Nat. Bank of Rochester, N. Y_.| 7-23-40 71,800 85.0% 717,600 
First Nat. Bank of Charlotte, N. C_.| 7-16-40 232,300 52.08% | 1,444,900 
State National Bank of Shawnee,Okla.| 7-25-40 8,200 88.17% 702,000 
First Nat. Bank of Trafford, Pa__-__- | 7-19-40 28,300 60.88% 359,600 
First National Bank of Honaker, Pa__| 7-24-40 30,100 | 106.74% 256,100 
Citizens Nat. Bank of Philippi, W.Va.' 7-11-40 | 40,000 71.78% 589,600 
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Net Profits of Banks Average 30 Cents per $100 of De- 
posits in 1939 Compared with 15 Cents in Previous 
Year, Reports A. B. A. 


Net profits after dividends of all insured commercial banks 
rose last year to 30 cents pe: $100 of deposits compared with 
15 cents per $100 of deposits in the previous year, according 
to a survey of bank earnings and expenses prepared by the 
Bank Management Commission of the American Bankers 
Association made public Aug. 5. The results of the survey 
were given as follows by the Association: 

Operating earnings from all sources before deduction of expenses by 
13,544 insured banks throughout the country were only $2.87 per $100 of 
deposits in 1939 compared with $3.19 in the previous year. 

Current operating expenses of the banks declined during the year to 
$2.00 per $100 of deposits from an average of $2.25 in the preceding year. 
Deduction of these expenses from operating earnings left a net operating 
earnings average of 87 cents for the year as against 94 cents in the previous 
year. 

Recoveries on previous losses and profits on securities sold increased 
slightiy in 1939. They rose to 68 cents per $100 of deposits from 66 cents 
a year earlier. Losses and charge-offs last year, on the other hand, de- 
clined to 83 cents per $100 of deposits compared with $1.00 a year earlier. 

Addition of recoveries and profits on securities, after deduction of losses 
and charge-offs left net profits before dividends of 72 cents per $100 of 
deposits for the year compared with net profits of 60 cents for the previous 
year. Dividends paid on both preferred and common stock amounted to 
42 cents per $100 of deposits in 1939, while a year earlier they totaled 45 
cents. Deduction of these dividends paid from net earnings left a net 
profit figure for last year of 30 cents per $100 of deposits compared with 15 


cents for the year 1938. 


Tenders of $208,956,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—%$100,372,000 
Accepted at Average Price of 0.004% 

Secretary of the Treasury Morgenthau announced on 
Aug. 5 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$208,956,000, of which $100,372,000 was accepted at an 
average rate of 0.004%. The Treasury bills are dated 
Aug. 7 and will mature on Nov. 6, 1940. Keference to the 
offering appeared in our issue of Aug. 3, page 628. 

The following regarding the accepted bids of the offering 
is from Secretary Morgenthau’s announcement of Aug. 5: 
Total applied for, $208,956,000 Total accepted, $100,372,000 


Eo eid bi as a hed ech eae 100. 
| EPP eae 99.998 equivalent rate approximately 0.008% 
Average price 99.999 equivalent rate approximately 0.004% 
(53% of the amount bid for at the low price was accepted) 


> 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Aug. 14, 1940 


Secretary of the Treasury Morgenthau announced Aug. 9 
that tenders are invited to a new offering of 91-day Treasury 
bills to the amount of $100,000,000, or thereabouts, to be 
sold on a discount basis to the highest bidders. Tenders 
will be received at the Federal Reserve banks and the 
branches thereof up to 2 p. m. (EST) Aug. 12, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated Aug. 14, 1940, and will mature 
on Nov. 13, 1940, and on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Aug. 14, in 
amount of $100,028,000. In his announcement of the offer- 
ing Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 12, 
1940, all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, prot ably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
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made at the Federal Reserve banks in cash or other immediately available 
funds on Aug. 14, 1940. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—_<>_ — 
Treasury Department Authorizes Transactions in 
Receipts for Securities Situated Abroad 

The Treasury Department at Washington on Aug. 2 
vranted a general license authorizing transactions in re- 
ceipts for securities situated abroad if receipt or share was 
admitted to dealings on a national securities exchange on 
und prior to July 25, 1940. The Treasury Department’s 
statement follows: 

A general license is hereby granted under Section 13 A (2) of Executive 
Order No. 8389 of April 10, 1940, as amended, authorizing the acquisition 
by, or transfer to, any person within the United States of any interest 
in any American depositary receipt or American share physically situated 
within the United States representing any security or evidence thereof 
not physically situated within the United States which receipt or share 
was admitted to dealings on a national securities exchange on and prior 
to July 25, 1940; provided, however, that this general license shall not be 
deemed to authorize the issuance of American depositary receipts or 
American shares against the deposit after July 25, 1940, of any security 
or evidence thereof not physically situated within the United States; and, 
provided that this general license shall not be deemed to authorize any 
transaction prohibited by reason of any provision (or ruling or regulation 
thereunder) of such order other than Section 13 A (2). 

wR - 


Treasury Explains Outstanding Debt Subject to Debt 
Limitation of $45,000,000,000 

The Treasury Department made public on Aug. 5 its 
monthly report showing that the face amount of public debt 
obligations issued under the Second Liberty Bond Act (as 
amended) outstanding July 31, 1940, totaled $44,034,571,710, 
thus leaving the face amount of obligations which may be 
issued subject to the $45,000,000,000 statutory debt limi- 
tation at $965,428,290. In another table in the report 
the Treasury indicates that from the total face amount of 
outstanding public debt obligations ($44,034,571,710) should 
be deducted $860,925,676 (the unearned discount on savings 
bonds), reducing the total to $45,173,646,034, and to this 
figure should be added $596,898,566, the other public debt 
obligations outstanding, which, however, are not subject to 
the debt limitation. Thus the total gross publie debt out- 
standing on July 31 is shown as $43,770,544,600. 

The following is the Treasury’s report as of July 31: 

Statutory Debt Limitation as of July 31, 1940 

Section 21 (a) of the Second Liberty Bond Act, as amended, provides 
that the face amount of bonds, certificates of indebtedness, Treasury bills, 
and Treasury notes issued under authority of that Act “shall not exceed 
in the aggregate $45,000,000,000 outstanding at any one time.” * 

The following table shows the face amount of obligations outstanding 
and the face amount which can still be issued under this limitation: 
Total face amount of bonds, notes, certificates of indebtedness, and 

Treasury bills which may be outstanding at any one time_.....-- $45,000 000,000 
Outstanding as of July 31, 1940: 

Interest-bearing: 





Bonds—Treasury . ....-..-.-.-- $27 ,226,109,210 

Savings (maturity value)... -- a3 826,865,525 

Adjusted service .......------ 758,407 625 
$31,811,382,360 

TrOGGURY NOOB. 2c co cccececssscoce $9,003,767 ,400 

Certificates of indebtedness - -.-..--. 1,733,800 ,000 


1,302 ,251,000 
——_—__——_——- 12,039,818 400 


$43,851,200,760 


Treasury bills (maturity value) - - .- 


Face amount of matured obligations 
on which interest has ceased: 


ROG. 2 cccacccoecsanssbsaniivo $48,884,700 
Dt wheneadene ES eS 37,820,150 
Certificates of indebtedness ----. 3,908,100 
Poesy WN. aascnceesececece 92,758,000 


183,370,950 
$44 034,571,710 


Face amount of obligations which may be issued under above 
authority . << ccccecccccccccccccces cctb Qrosnnsetasscnasece 





$965,428 ,290 





a Approximate maturity value. Principal amount (current redemption value) 


outstanding, $2,965,939,849. 

* In addition to the above, Section 21(b) authorizes the issue for national defense 
purposes of notes, certificates of indebtedness and Treasury bills under the Act in 
an aggregate amount not exceeding $4,000,000 ,000 outstanding at any one time, less 
any retirements made from the special fund made available under Section 301 of the 
Revenue Act of 1940. No obligations have been issued under this authority. 


Reconcitlement with Datly Statement of the Untted States Treasury, July 31, 1940 


Total face amount of outstanding public debt obligations issued 
under authority of the Second Liberty Bond Act, as amended 


(above) - - - - - wo 0 000 beseessadsasasccssceecceessosocoensces 
Deduct, unearned discount on Savings Bonds (difference between 


current redemption value and maturity value)............-.-..- 


$44,034,571,710 
860,925,676 


$43,173,646 ,034 

Add other public debt obligations outstanding but 
not subject to the statutory debt limitation: 

Interest-bearing (pre-war, &c.)_...-.-- 

Matured, on which interest has cease 

Bea#»ing RO IMSS. . ccccccsccccccccesccecescse 


$196,208 ,460 
14,898,425 
385,791,681 


596 898 ,566 


Total gross public debt outstanding as of July 31, 1940__.--.-- $43,770,544,600 

-<———- 

United States May Apply ‘‘Frozen’’ French Funds to 

War Debt, Secretary Morgenthau Says 

Secretary of the Treasury Morgenthau disclosed at his 

press conference on Aug. 8 that the Government is giving 

consideration to a plan of applying French funds “frozen” 

in this country as payment on world war debts. Before any 








778 


such steps are taken, however, Mr. Morgenthau said he 
would defer the matter pending action as to American invest- 
ments and debts abroad. In reporting on the conference, 
Washington Associated Press advices of Aug. 9 said: 

He (Secretary Morgenthau] had referred many times to the possibility 
of offsetting American business and other losses in the invaded European 
countries against the funds of those countries being heid here, but formerly 
he had given no reply to inquiries about world war indebtedness. 

France alone owes this country about $4,000,000,000 from the last war. 

Asked whether the freezing regulations, imposed upon the funds belonging 
to invaded nations and their peoples, also applied to Germany, Mr. Morgen- 
thau replied: 

“No. Any amount of money can be sent to Germany, and there is 
nothing we can do about it. It’s silly, but we are at peace with Germany 
and cannot do anything about its funds.” 

A reporter remarked that this country also was at peace with France, but 
had frozen her funds. Mr. Morgenthau explained that the freezing orders 
applied only to invaded countries, rather than those at war, because when 
a country was invaded a question arose over whether its citizens tried to get 
money from this country on their own initiative or under duress from the 
invaders. 

He gave no estimate of the amount of the frozen funds, which have 
been rumored to be several billion dollars. 

In its advices from Washington, Aug. 8 the New York 
“Herald Tribune” said in part: 


The nine ‘‘freezing’’ orders issued by President Roosevelt against coun- 
tries invaded by Germany and Russia tied up assets in this country totaling 
about $3,500,000,000, according to latest estimates, American investments 
in the nine countries were estimated by the Department of Commerce at 
$475,869,000. These countries are France, Belgium, Holland, Luxemburg, 
Denmark, Norway, Latvia, Estonia and Lithuania. 


A previous item on “frozen” French funds appeared in our 
issue of July 20, page 332. 
—_—_—__— 


Prompt Enactment of Excess Profits Tax Urged by 
Secretary Morgenthau Sees Deficit of $5,700,000,000 
This Year 

Urging Congress to increase Government revenue by 
enacting an excess profits tax, Secretary of the Treasury 
Morgenthau yesterday (Aug. 9) forecast a $5,700,000,000 
Federal deficit for this year. Appearing before a joint meet- 
ing of the House Ways and Means Committee and a Senate 
Finance Committee, Mr. Morgenthau also proposed prompt 
action on pending tax legislation, because he said it would 
facilitate the execution of defense contracts. 

Regarding his testimony, Washington United Press ad- 
vices of Aug. 9 said: 

Estimating receipts for the current fiscal year at $6,367,000,000, the 
Secretary predicted total expenditures probably would exceed $12,000,- 
000,000. 

“Accordingly, it is desirable,’’ he said, ‘‘not oniy to provide for changes 
in the period of amortization on war facilities and for the suspension of the 
present profit limitation on certain army and navy contracts, but also to 
enact an excess profits tax that will provide additional revenue without re- 
stricting the productive activity necessary for defense."’ 

Discussing the Government's financial position, Morgenthau reiterated 
his opinion that the statutory debt limit of $49,000,000,000 ‘‘will sooner or 
later need to be increased.’’ Whether the increase will be necessary before 
the end of the current fiscal year, he said, ‘‘depends in the first instance 
upon the speed at which the defense program progresses.”’ 

The Secretary pointed out that National defense appropriations and con- 
tract authorizations already made or pending have reached a total of $14,- 
702,000,000. This amount, he said, would be expended ‘‘as rapidly as 
circumstances will permit.’’ 

To meet the expected 1941 deficit of $5,700,000,000 Treasury borrowing 
power will be lowered to about $800,000 ,000 by the end of 1940, he said. 

Mr. Morgenthau urged firmly that any new tax legislation, in addition 
to aiding National defense ‘‘should also aim at an increase in revenues 
which will help to strengthen the fiscal position of the Treasury."’ 


—— 


President Roosevelt on Tour of New England 
Naval Bases 

President Roosevelt left Hyde Park, N. Y., last night 
(Aug. 9) for a three day week-end inspection tour of naval 
bases and works along the New England coast. 

His tour will include Portsmouth, N. H., Boston, Mass.; 
Newport, R. I. and New London, Conn. At the conclusion 
of the trip the President plans to go direct to Washington 
arriving on Tuesday Aug. 13. Those who will accompany 
the President on the New England tour are: Secretary of 
the Navy Knox; Secretary of Commerce Hopkins; Brig. Gen. 
Edwin M. Watson, the President’s military aide and emm- 
ber of the White House secretarial staff; Rear Admiral 
Ross T. MelIntire, surgeon general of the Navy and the 
President’s physician; Captain Daniel J. Callaghan, the Presi- 
dent’s naval aide and Senator David I. Walsh, of Mass., 
Chairman of the Naval Affairs Committee. 

The President’s itinerary as reported in Hyde Park advices 
Aug 8 to the New York “Times” from a staff correspondent. 
follows: 

President Roosevelt will arrive at Portsmouth Saturday and inspect 
the navy yard there in the forenoon. Following that inspcetion he will 
embark on a boat for the Boston Navy Yard and afterward go by motor 
car to Watertown Arsenal, the only Army unit to be visited on this trip. 

Returning to his ship, the President plans to leave Boston late Saturday 
night, remaining out of touch with shore points until Monday morning, 
when he will land at Newport. There he will visit in rapid succession 
in the afternoon the Navy training station, Navy War College and Navy 
torpedo factory, and cross Narragansett Bay to view the new site for a 
naval air station. Senator Green of Rhode Island is expected to greet 
him at Newport. 

On Monday afternoon the President will cruise to New London and 
nspect the submarine base and visit the plant of the Electric Boat Com- 
pany, a private company which specializes in construction of submarines. 
Here Mr. Roosevelt will be met by Governor Raymond Baldwin of Con- 
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necticut and Senators Danaher and Maloney. From New London he will 


go by train to Washington. pa 


President Roosevelt Calls Upon Congress and States 
for Laws Against Seditious Acts—Sends Message to 
Conference which Approves His Proposals Against 
Fifth Column Activities 

President Roosevelt proposed on Aug. 5 that Congress and 
State Legislatures enact laws “dealing with subversive 
activities, with seditious acts, with those things which slow 
up or break down our common defense program.” “These 
mutual objectives,” said the President, “can be reached by 
carefully considering legislation free from the prejudice and 
emotional haste which characterized much of similar legis- 
lation during the last war.” The President’s recommenda- 
tion was made in a message read to the Governors and 
representatives of the States meeting in Washington this 
week in cooperation with officials of the Department of 
Justice to organize against “fifth column” activities in the 
United States. Mr. Roosevelt’s message was read by Attor- 
ney General Robert H. Jackson, who also addressed the 
conferees on the counter-espionage work now being done 
by the Government. Another speaker was J. Edgar Hoover, 
Director of the Federal Bureau of Investigation. The text 
of Mr. Roosevelt's letter was as follows: 

My dear Attorney General: 

I appreciated very much being asked to say a few words at the opening 
of your conference, but I shall not be in Washington at that time and am, 
therefore, taking this opportunity to express to you how important I 
consider this meeting, which is the first in the history of our country, to 
discuss common problems of national defense. 

The Governors’ Conference and the Association of State Attorneys Gen- 
eral, in cooperation with the Interstate Commission on Crime, sponsored 
the idea; and the Department of Justice eagerly fell in with the plan of 
such a mutual exchange to obtain a better understanding of what can 
be done to strengthen our lines of national defense. 

The Governors and Attorneys General from 40 States are generously 
giving their time and thought to make this effort bear results. Such 
vital cooperation between the States and the Federal Government is highly 
gratifying, for national unity in our country is essential as well for the 
preservation of democratic rights as for the defense of those rights. 
It is the heart of our problem, the test of our Americanism. 

There can, there must be no political considerations in our approach 
to these discussions. The Federal Government must not and will not 
dictate to the States what procedure they should pursue. The sovereign 
prerogatives of the States are fully admitted; they have invited us to 
discuss with them problems common to both. Some can best be left 
entirely to the States. Registration of aliens, for instance, would seem 
definitely to be a matter exclusively for Federal control; in other fields 
State or local action is clearly indicated. But there are many policies 
where joint control can be effectively worked out. I have in mind, as 
an example, the enactment by Congress and the State Legislatures of 
laws dealing with subversive activities, with seditious acts, with those 
things which slow up or break down our common defense program. These 
mutual objectives can be reached by carefully considered legislation, free 
from the prejudice and emotional haste which characterized much of 
similar legislation during the last World War. 

The information relating to such subversive activities were scattered 
in a variety of Government agencies during that war. This proved not 
to be efficient; and I have asked that all information of this nature be 
referrel to the Federal Bureau of Investigation so that it can be handled 
efficiently and with the singleness of treatment that such material demands. 
I emphasize again unity of spirit, unity of purpose, and unity of action in 
approaching the practical means to a common end. 





And the common defense should be through the normal channels of 
local, State and national law enforcement. The untrained policeman 
is as ineffective as the untrained soldier. The amateur detective soon 


becomes a fussy and malicious busybody. We must be vigilant. always 
on guard, and swift to act. But we must also be wise and cool-headed, 
and must not express our activities in the cruel stupidities of the vigilante. 
There is where the “fifth column’’ form the line. 

This conference is but the first, I sincerely hope, of many similar 
exchanges of points of view. Concrete and immediate results can not be 
expected. But the problems can be more clearly seen by looking at them 
steadily and together; and techniques of future cooperation can be adopted. 

Your problems are difficult; your generous response and sympathetic 
approach to them are greatly heartening to the American people. 

FRANKLIN D. ROOSEVELT. 


Reporting the action of the conference on Aug. 6, United 
Press accounts from Washington on that date said: 

Soon afterward, representatives of 45 states unanimously adopted a 
program proposed by President Roosevelt to block foreign tampering 
with national defense and were told to ‘‘go home and sweat blood” to get 
it in operation. . . . 

The Federal-state defense conference, attended by Governors and other 
representatives of 45 states, climaxed a two-day discussion of means to 
combat fifth column activities by submitting a list of recommendations. 
embracing many of Mr. Roosevelt's suggestions, which will be prepared 
by a permanent liaison committee for submission to Congress, State Legis- 
latures and administrative agencies. 

— -——-<>——_—_ 


President Roosevelt Approves $150,000,000 Loan on 
Cotton Crop—CCC Announces Base Rate of 8.51 
Cents a Pound 

President Roosevelt has approved a recommendation by 

Secretary of Agriculture Wallace for a $150,000,000 loan on 

1940 cotton crop, it was announced yesterday (Aug. 9) at 

the temporary White House at Hyde Park, N. Y. The 

action was taken under the Agricultural Adjustment Act of 

1938. The Commodity Credit Corporation also made known 

yesterday that it would make loans to growers on 1940 cotton 

at a base rate of 8.51 cents a pound for middling % inch 
cotton. The comparable rate under a similar loan program 
last year was 8.3 cents. In reporting this Washington 

Associated Press advices of Aug. 9 said: 

Officials said that, taking into account differentials for location of the 
cotton with reference to principal markets, the 1940 loans were expected 
to average about 8.9 cents compared with 8.7 under the 1939 program. 





Volume 151 


The $150,000,000 non-mandatory loan program was approved earlier in 
the day by President Roosevelt at Hyde Park. 

The corporation announced that this year’s loan schedule would use 
15-16 inch middling cotton as the basis rather than % inch middling. This 
conforms with a change in cotton market practices. 

Thus, the base rate for 15-16 inch middling will be 9.16 cents. 

The base rate will apply at the farthest point from principal terminals. 
It will range from 9.9 in the Carolina mill areas to 9.16 in west Texas and 
New Mexico. The rate at all Gulf and Pacific ports will be 9.8. 

This year’s rate, the corporation said, would be about 56% of the parity 
price on June 15. 

——_g—__—— 
President Roosevelt Signs Bill Increasing Capital of 
CCC by $500,000,000 

The bill authorizing an increase of $500,000,000 in the 
lending power of the Commodity Credit Corporation was 
reported signed by President Roosevelt on Aug. 9. The bill 
was approved by the House on Aug. 1 and by the Senate on 
June 21. The increase in borrowing power from $900,000 ,000 
to $1,400,000,000 was said to be needed by the Corporation 
to finance the 1940 loan program on cotton, corn, wheat and 
other products. Completion of congressional action on the 
measure was noted in our Aug. 3 issue, page 631. 

—_—___—_- 


Congressional Appropriations During Current Session 
Nearing $20,000,000,000 

The Budget Bureau, adding up increasing defense outlays, 
found on Aug. 5 that pending appropriations and contract 
authorizations may raise this Congress’ spending total above 
$20,000,000 ,000, according to the Associated Press. This 
figure would not only be the Jargest in peacetime history, but 
would be more than double the amount actually spent in the 
last fiscal year, said the Associated Press Washington dis- 
patch of Aug. 5 which also stated: 

Statisticians found that Congress already had appropriated $13,824,- 
052,124 and had authorized contracts for an additional $1,060,487 ,009- 
These funds cover all regular governmental costs, as well as special defense 
items. 

Main pending items are an appropriation estimate of $2,237,191,957 and 
a contract authorization request of $2,732,960,000, both in the latest defense 
bill. Altogether, completed and pending expenditure proposals total 
$19,920,783 ,090. 

Extra funds to pay for extraordinady training of the National Guard and 
for the draft would be required if Congress approves those military measures. 
They probably would put the total over the $20,000,000,000 mark. 

—_——.————_. 


Senate Gives President Power to Mobilize National 
Guard 


On Aug. 8 the Senate by a vote of 71 to 7 approved the bill 
giving the President power to mobilize the National Guard 
and army reserves for a year of intensive training. The 
bill, which was sent to the House for action, restricts the 
service of the guardsmen to the Western Hemisphere and. to 
American territories and possessions, including the Philippine 
Islands. President Roosevelt asked for this authority last 
week saying that the security of the Nation demands ‘“‘such 
action”’; this was mentioned in our issue of Aug. 3, page 630. 
In reporting the action of the Senate, Washington United 
Press of Aug. 8 said: 

All efforts to limit use of the militia to continental United States and 
possessions were defeated. The last of these was an amendment by Senator 
Alva B. Adams (Dem., Colo.). It was rejected, 38 to 39. oy 

Voting with the Administration were 49 Democrats, 20 Republicans, one 
Independent and one Progressive. Voting against were four Democrats— 
Bulow, Donahey, Gillette and Holt; two Republicans, Danaher and Nye, 
and one Farmer-Laborite, Lundeen. 

Foes of the Adams proposal charged that in effect it would mean serving 
notice upon South America that this Nation does not intend to carry out the 
Havana declaration. 

Just before the final vote, Senator Bennett Champ Clark (Dem., Mo.). 
attempted to have the bill shunted back to the Military Affairs Com- 
mittee, but his motion failed, 31 to 45. 

Previously, the chamber did approve—unanimously—an amendment 
by Senator Key Pittman (Dem., Nev.), to permit the resignation, within 
20 days after the bill becomes law of National Guardsmen with dependent 
wives or children. This, in effect, writes into the measure action already 
taken by the War Department. Guardsmen with dependents—or those 
whose businesses will not permit them to undergo the intensive one year 
training, already have been permitted to resign from units that will be mo- 
bilized.  % 

Army Officials testified before the Senate Military Affairs Committee 
that the Guardsmen to be mobilized include 3,930 officers, 53 warrant offi- 
cers and 55,426 enlisted men. This number, together with a regular Army 
complement of 263,551 would place 318,977 men under intensive training 
immediately. 

The Guard bill, like the controversial conscription measure, contains a 
clause designed to protect the jobs of militiamen called to the colors. Em- 
ployers refusing to rehire trainees would be subject to prosecution under the 
Wagner Labor Act unless they can prove that reemployment would be 
‘impossible or unreasonable."' Trainees also would have recourse to the 


courts. 
—— ~~ 


Senate Passes Bill for Regulation of Investment Trusts 
—Includes Rider Enabling SEC to Waive or Re- 
duce 20-Day Waiting Period 

The bill for the regulation of investment trusts and in- 

vestment companies, was passed by the Senate on Aug. 8 

without a record vote. The House passed the bill on Aug. 1, 

but as adopted by the Senate this week, it includes a rider 

empowering the Securities and Exchange Commission to 
waive or reduce at its discretion the 20-day waiting period 
for the registration of new securities under the Securities 

Act of 1933. The introduction of this bill in the House by 


the latter's Interstate and Foreign Commerce Committee 
was noted in our Aug. 3 issue page 632. on which page also 
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reference was made to the action of the House in passing 
the investment trust bill. From Washington advices Aug. 8 
we take the following: 


In connection with the favorable action by the Senate on the invest- 
ment trust bill, the Securities Exchange Commission made the following 
statement: 

“The Commission is very much pleased with the action of the Senate 
in passing the investment trust bill. It approaches the culmination of 
four years of hard work by the staff and especially David Schenker and 
Dr. Paul Gourrich in its earlier stages, and men like John Hollands and 
L. M. C. Smith in its later stages. 

“The Commission is also very much pleased with the co-operation of the 
good people in the industry. Under the statute the investment trust in- 
dustry can perferm a very useful function in our whole economy. The 
good people in the industry needed the protection against the highbinders 
just about as much as the public did. 

“The Commission especially appreciates the hard work done by the two 
committees of Congress. The Senate committee on Banking and Cur- 
rency and the House Committee on Interstate and Foreign Commerce, 
and especially the efforts of Senator Robert E. Wagner and others on his 
subcommittee and Representatives Clarence F. Lea, William P. Cole jr., 
Charles A, Wolverton and their associates.” 


. 
_ — 
— 





Senate Committee Approves Compulsory Military 
Training Bill for Men Between 21 and 31—House 
Group to Hear More Witnesses 


The Senate ier Affairs on Aug. 5 passed by a vote 
of 13 to 3 the revised Burke-Wadsworth compulsory military 
training bill requiring the registration of approximately 
12,000,000 men between the ages of 21 and 31. It has been 
estimated by Army experts that of this total about 4,500,000 
men without dependents or other reasons for deferment 
would be subject to call for a vear’s training. Yesterday 
(Aug. 9) the Senate opened debate on the bill and it is 
expected to continue for two weeks. 

President Roosevelt last week came out in favor of a 
selective service training bill as ‘essential to adequate 
national defense,’ this was noted in our issue of Aug. 3, 
page 631. 

Regarding the Senate group’s action on the measure, 
Washington Associated Press advices of Aug. 5 said: 


The bill contained a provision permitting men from 18 to 34, inclusive, 
to enlist voluntarily in the army for one-year training as an alternative 
to conscription. 

Senators Johnson, Democrat, of Colorado; Thomas, Republican, of Idaho, 
and Lundeen, Farmer-Labor, of Minnesota, voted no, Mr. Lundeen 
voting by proxy. 

The Senators recorded in favor of the bill were Sheppard, Democrat, 
of Texas, Reynolds, Democrat, of North Carolina; Thomas, Democrat, of 
Utah; Minton, Democrat, of Indiana; Lee, Democrat, of Oklahoma; Hill, 
Democrat of Alabama; Chandler, Democrat, of Kentucky; Smathers, Demo- 
crat, of New Jersey; Austin, Republican, of Vermont; Schwart, Democrat, 
of Wyoming; Gurney, Republican, of South Dakota, and Holman, Repub- 
lican, of Oregon. 

Later, committee attaches announced that Senator Bridges,Republican, 
of New Hampshire, who was absent, asked to be recorded in favor of 
voting for the bill. Senator Slattery, Democrat, of Illinois, who was absent, 
was not recorded as voting. 

The committee amended the measure, at the suggestion of Senator 
Austin, to provide that members of any Army or Naval Reserve Corps 
should be accorded the same treatment as conscripts in obtaining re- 
employment after servise. 

It rejected, by a 7 to 4 vote, a proposal sponsored by the War Depart- 
ment that divinity students be exempted from compulsory serivce. It 
also turned down, 10 to 4, on a show of hands, a proposal by Senator 
Johnson that Harry Woodring, former Secretary of War, who has opposed 
immediate conscription, be called to testify. 

Committee members said that there was discussion, but no action, on 
a proposal by Senator Lee, Democrat, of Oklahoma, that the basic pay of 
the army and conscripts who might be called into service be increased 
from $21 to $30 a month. 


Meanwhile the House Military Affairs Committee on Aug. 
7 reversed a decision taken on the previous day (Aug. 6) 
and decided to call next week five more witnesses on the 
training bill. Those who will be heard include: Secretary of 
Navy Frank Knox, former Secretary of War Harry Wood- 
ring, former Assistant Secretary of War Louis Johnson, 
General John J. Pershing and Brig. Gen. Hugh S. Johnson. 

On Aug 7 the Senate Military Affairs Committee submitted 
to the Senate majority and minority reports on the training 
bill. The majority report said, in part: 

The purpose of this measure is the protection of the United States. 
To insure the independence and the freedom of the prople of the United 
States it provides that immediate measures shall be taken to mobilize a 
large portion of the nation’s military strength. . . . 

Reasonable prudence demands an immediate and substantial increase 
in our armed forces. The size of this increase requires that haphazard and 
unpredictable methods should not be used. Therefore this legislation 
provides a combination of the compulsory selective method of procuring 
personnel for the land and naval forces of the United States with the vol- 
unteer method. . . . 

It would be criminal to place these weapons and machines in the hands 
of untrained men for defensive purposes. It would be criminal to subject 
these untrained men to the hazards of a defensive campaign without ade- 
quate training. It would be criminal to give the nation a false sense of 
security by the mere possession of defensive armaments and a correspond- 
ing lack of trained men. 


The minority report, signed by Senators Johnson of Colo- 
rado, Thomas of Idaho, and Lundeen of Minnesota, follows, 
in part: 

Regimentation of American life as provided for by the Burke-W adsworth 
bill in peace time is abhorrent to the ideals of patriotic Americans and 
is utterly repugent to American democracy and American traditions. No 
proof was offered to indicate that all of the personnel needs of the Army 
and Navy cannot be obtained on a voluntary basis in the traditional Ameri- 
can peacetime manner. A one-year voluntary enlistment will provide 
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more men for such training than can now be cared for with existing military 


equipment. 
Voluntary enlistment should be given a thorough trial before any Hitler- 


ized method of peace-time conscription with its far reaching implication 
of militarism and imperialism is adopted as a permenent policy in America. 
After a thorough and fair trial, if the volunteer enlistment plan fails in 
part or in whole, then before it is too late the minority will gladly support 
conscription, but not before. 


——j+$——— 


Agreement on Wheeler-Lea Transportation Bill 
Reached by Senate and House Conferees 

Agreement by Senate and ,House conferees on contro- 
versial points in the Wheeler-Lea transportation bill, was 
reached on Aug. 7. The bill would bring water carriers, 
like railroads and motor carriers under Interstate Commerce 
Commission regulations. While earlier this year (in April), 
House and Senate conferees had agreed on provisions of the 
bill (noted in our issue of April 27, page 2650) the House 
on May 9 sent the bill back to a Senate House Conference 
Committee with instructions to reinsert provisions affecting 
water carriers, railroad labor and agriculture, mention of 
which was made in these columns May 11, page 2974. 
Under date of Aug. 7, United Press accounts from Washing- 
ton said: 

The conferees adopted a modified form of an amendment which caused 
the House to reject an earlier conference report. Another controversial 
amendment was eliminated from this conference report. 

Under the new modified amendment, railroads which would consolidate 
would be required to maintain their employees at the status they enjoyed 
before the consolidation for a period of four years. The original amend- 
ment forbade any discharges after the consolidations. 


In advices from its Washington bureau, Aug. 7, the New 
York “Journal of Commerce” had the following to say in 
part regarding the agreement reached by the conferees: 

The compromise effected by the Committee consisted of complete elimina- 
tion of the so-called Wadsworth amendment prohibiting carriers from 
reducing rates below a point where they are compensatory for the service 
performed, and revision of the Harrington labor protection proposal and the 
Jones amendment for equal treatment of agricultural and industrial products 
in the matter of export rates. 

Action on Labor Amendment 

The modified Harrington amendment provides that the ICC must 
require a fair and equitable arrangement for the protection of the interests 
of railroad employees affected by any railroad consolidation. The arrange- 
ment must remain in effect for not less than four years from the date of 
approval of the consolidation, but benefits received by the workers are to 
be calculated upon their length of service with the affected carrier. 

The modified Jones amendment declares it to be the policy of Congress 
that shippers of wheat, cotton and all other farm commodities for export 
shall be granted export rates on the same principles as are applicable in 
the class of rates on industrial products for export. The ICC is directed, 
on its own initiative or an application by interested persons, to make 
investigations and conduct hearings and issue such orders as may be neces- 
sary to carry out this policy. 

Chairman Lea (Dem., Calif.) of the House Interstate and Foreign Com- 
merce Committee expressed confidence that the House would approve the 
agreement reached by the Conference Committee and that the bill would 
go to the White House for the President's signature. He said that the five 
major railroad brotherhoods had agreed to accept the compromise on the 
Harrington amendment. 

The agreement, it is hoped, will bring to a close one of the longest and 
most tedious studies made by any committee of Congress in recent years 
of a piece of major legislation. The measure places all forms of trans- 
portation, with the exception of aircraft, under the jurisdiction of the 
ICC, speeds up Commission procedure and otherwise seeks to streamline 
transportation regulation to fit present day needs. . . . 

All members of the Conference Committee signed the conference report 
with the exception of Senator Wallace White (Rep., Me.), who is said to 
be supporting the position of water carriers in opposition to ICC regulation 
of this form of transportation. 


As to the dropping from the final draft of the amendment 
by Representative J. W. Wadsworth which would permit 
carriers to reduce their rates so long as they provided a 
“‘compensatory return,” Associated Press advices from 
Washington, Aug. 7, said: 

Proponents of this provision argued that it would enable water carriers 
to reduce their rates to meet rate-war competition by railroads, while its 
opponents argued that it would disrupt the whole rate-making process. 
Representative Wadsworth made public a letter to the House membership 
contending that its elimination was unjustified and unprecedented since 
both chambers had approved it. 


The Associated Press also stated: 

The big bill, which originated with a committee appointed by President 
{Roosevelt four years ago, also would repeal the statues which require the 
“land grant’’ railroads to carry Government freight and troops free and 
would authorize the Reconstruction Finance Corporation to make certain 
new railroad loans where private financing is lacking. 


—g@——_. 


House Overrules President’s Veto of Bill Permitting 
States to Intervene in Certain Federal Court 
Proceedings 

By a vote of 253 to 46 the House on Aug. 5 voted to 
override President Roosevelt’s veto of a bill which would 
give a State the right to intervene in Federal court litigation 
involving any Federal power impairing or abridging any 

overnmental power asserted or exercised by the States. 

n his veto message on June 10 the President said that he 

found ‘“‘no justification for such broad powers of intervention 

by the States, particularly since the right of intervention 
given to the United States is limited to cases in which the 
constitutionality of an Act of Congress affecting the public 
interest is questioned.’”” The veto message was referred to 


in our issue of June 15, page 3753. 
Senate action on the veto is pending. 
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ciated Press advices said: 

Representative Satterfield, Virginia, Democrat, told the House durin& 
debate on the veto that in nearly all cases which the bill would cover th® 
States had not been parties to the litigation. He added that with the 
growth of the Federal Government and its agencies the States should 
have the right to protect themselves. 

The bill would require the Federal courts to determine whether the 
litigation involved any conflict with the power of a State and to notify 
the State Attorney General in case of such conflict. 

The House Judiciary Committee unanimously asked the House to over- 
ride the veto and members cited instances where a Federal court had 
decided a case affecting the power of a State without the State’s Attorney 
General! being notified of the proceedings. 

Mr. Satterfield declared that the Federal district courts now had dis- 
cretion to permit States to become parties, but said that States should 
have the absolute right to intervene, especially since the discretion fre- 
quently extends only to the filing of a brief as a ‘‘friend of the court.”’ 

— > — 
House Passes Bill Authorizing American Ships to 
Bring Child Refugees from European War Zone 

Legislation amending the Neutrality Act to permit Ameri- 
can ships, if guaranteed safe passage by all belligerents, to 
enter war zones to evacuate refugee children was passed by 
the House on Aug. 7 by a voice vote. The measure, spon- 
sored by Representative Hennings of Missouri, is designed 
chiefly to remove British children from England, but its 
terms provide that children under 16 may be evacuated from 
any European danger zone. 

Regarding the bill, Washington United Press advices of 
Aug. 7 said: 

The measure, applying to children under 16 of all nations, would amend 
the Neutrality Act to permit the vessels to enter and leave combat zones 
after all belligerents had given prior assurance that the ships would not be 


molested. 

The ships would proceed without convoys and would be plainly iden- 
tified by large American flags. An amendment by Representative Kent 
Keller specified that the flags must be on the decks so as to be visible from 


the air. 

Another amendment by Representative John C. Schafer (R., Wis.), 
requires that ‘‘necessary adult personnel’’ accompanying the chiidren must 
be American citizens. An amendment by Representative John Taber 
(R., N. Y.) would make American citizens who accept refugee children 


personally liable for their support. 

A similar measure by Senator Carter Glass (D., Va.) is pending before 
the Senate Foreign Relations Committee, but the Hennings legislation 
may be substituted. 

Previous reference to this bill was made in our issue of 
July 27, page 486. 

Meanwhile, on Aug. 8 the House Committee on Immigra- 
tion and Naturalization approved a bill providing a tempo- 
rary haven in the United States for an estimated 200,000 
European refugee children under 16 years of age. Under 
this measure, which is considered a companion to the ship 
bill, the children would be issued visas as temporary visitors 
and temporarily admitted to the United States. 

It was announced in the British House of Commons on 
Aug. 6 that the British Government will not take the re- 
sponsibility of sending children overseas unless they go in 
escorted vessels. 

Under date of Aug. 8, Associated Press advices from Wash- 
ington stated: 

Each refugee child from Europe’s war means a $400 income tax exemp- 
tion for the head of the household which harbors and supports him. 

Treasury officials said today that refugee children now being placed in 
American homes would be counted the same as any other dependent when 
income tax time comes around. 


- 
— 


House Passes Resolution to Permit Wire Tapping by 
F. B. I. in Conducting Investigations in Interest 
of National Defense 

On August 6 the House passed a joint resolution to 
authorize the Federal Bureau of Investigation of the Depart- 
ment of Justice to conduct investigations in the interests 
of National defense, and for that purpose to permit wire 
tapping in certain cases. Permission to tap wires would be 
given the Bureau incident to combatting sabotage, espionage, 
and violation of the Neutrality Act, it is stated. In reporting 
the House action, United Press advices from Washington 
Aug. 6 said in part: 

Under the House-approved bill agents of the FBI would be rcquired to 
obtain the Attorney General's approval before tapping wires. 

Opposition to the measure was led by Representative John C. Shafner, 
Republican, of Wisconsin. Representative Emanuel Celler, Democrat, 
of New York, introduced the bill. 

—_——_—_— 


Agreement on Excess Profits Proposal by Subcommittee 
of House Ways and Means Committee—Rates to 
Range from 25% to 40%—Statement by Chairman 
Cooper—Vinson-Tramwell Act to Be Suspended 

Agreement was reached on Aug. 6 by the subcommittee 
of the House Ways and Means Committee on the proposed 
excess profits tax; the bill was presented to the House 
on Aug. 7. Under the proposals of the subcommittee 
corporations would be given the option of computing their 
tax either upon the basis of average earnings over the period 

1936 through 1939 or invested capital with rates ranging 

from a minimum of 25% and graduating upward to a maxi- 

mum of 40%. Advices Aug. 6 to the New York “Journal of 

Commerce” from its Washington bureau, reporting this, 

also said, in part: 

The agreement is to be modified in a formal report to be made to the 

Ways and Means Committee on which hearings will be held jointly begin- 
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uing Friday [Aug. ¥) by the full committee and the Senate Finance Com- 
mittee. The report will also contain the subcommittee recommendations 
that corporations be allowed to amortize the cost of their new plant and 
equipment set uj: for the defense program over a five-year period, and 
that operation cf the Vinson-Trammell profit limitations on shipbuilders 
and aircraft contractors be suspended during operation of the excess 
profits tax. 

In effect the committee adopted both plans submitted last week by the 
Treasury and the Joint Committee on Internal Revenue as the basis of 
computing the tax and the rates recommended by the Treasury with a 
modification. According to experts the plan will raise about $300,000,000 
of additional revenue this year and about $500,000,000 later on when the 
defense program gets into full swing. The full burden of the tax probably 
will fall on about 70,000 corporations. 

As explained by Colin F. Stam, chief of the Joint Congressional Com- 
mittee on Internal Revenue Taxation, the excess profits tax plan will 
operate in this manner: 

Taxpayers electing to pay their taxes upon the basis of average earn- 
ings would determine their average net income for the 1936-39 period, 
inclusive, and compare that with the income for 1940 or any subsequent 
year. If the income for 1940 or any subsequent tax year is in excess of 
the average income for the base period, plus a flat exemption of $5,000, 
the taxpayer is required to pay an excess profits tax on such excess. 

If a corporaticn acquires new capital in the taxable year, it is to be 
allowed an additional credit of 8% of the new capital while, if it reduces 
its capital during the taxuble year, the amount of the credit is to be reduced 
Ly 6%. 

Taxpayers electing to pay their excess profits taxes upon the basis of 
invested capital are also allowed a specific exemption of $5,000, and an 
excess profits credit of 6% of invested capital on the first $500,000 of 
invested capital and 4% on invested capital in excess of $500,000. 

The tax rates which will apply regardiess of which plan is followed 
in computing the tax are as follows: 

On excess profits not in excess of 10% of the excess profits credit, 
25% ; on the amount of excess profits in excess of 10% of the credit 
and not in excess of 20% of the credit, 30%; on excess profits in excess 
cf 20%, a rate of 40%. 

The definition of invested capital which will be included in the bill is 
given as the amount of money paid in for stock, plus capital contributions 
(such as paid in surplus), plus earnings left in the business. The amount 
of borrowed capital included in invested capital is 100% of the amount 
borrowed which, when added to equity capital does not exceed $100,000 ; 
66 2/3 of the amount borrowed which, when added to equity capital, 
does not exceed $1,000,000 and 33 1/3 of the amount borrowed which, 
when added to equity capital, exceeds $1,000,000. 


In its further advices from Washington [Aug. 7] the 
“Journal of Commerce” stated that it was learned that the 
subcommittee contemplates no special treatment of banks 
and insurance companies, and such institutions will be 
subject to the 25% to 40% rates provided for in the pro- 
posed legislation the same as any other taxpayers. 

The tentative approval on Aug. 2 by the subcommittee of 
the proposal for the establishment of a five-year amortiza- 
tion period for defense plant expenses was noted in our 
issue of Aug. 3, page 662. On Aug. 5 a conference was held 
at the Treasury Department between Secretary of the 
Treasury Morgenthau, ranking members of the Senate and 
House tax committees, and Defense Council officials, havy- 
ing, it is understood, said the “Journal of Commerce” ad- 
vices, been directed by President Roosevelt in an effort to 
clear up tax bill uncertainty which has slowed down de- 
fense procurement, particularly aircraft. From the advices 
indicated, from Washington, Aug. 5, we also quote, in part: 

Present at the conference with Secretary Morgenthau were Senators 
Harrison (Dem., Miss.), George (Dem., Ga.), and King (Dem., Utah), 
all members of the Finance Committee; Representatives Doughton (Dem., 
N. ©.), Cooper (Dem.,+Tenn.), and McCormack (Dem., Mass.) of the 
Ways and Means Committee; Colin Stam, chief of the staff of the Joint 
Committee on Internal Revenue Taxation; Secretary of War Stimson; 
W. 8S. Knudsen, production chief of the National Defense Advisory Com- 
mittee, and Treasury Department advisers. 


Secretary Morgenthau Reveals Move 


In announcing the conference, at his press conference earlier today, 
Secretary Morgenthau revealed that it was a direct result of the confer- 
ence he had with President Roosevelt on the tax-defense situation yesterday 
afternoon. 

He said that if the conferees would tell him what they needed to clear 
up the tax and amortization situation so that defense contracts would 
be signed, he would “give it a friendly push.’’ 

Indicating that he had no recommendations from the President to pass 
on to the conference, the Secretary added that he was going to listen to 
what those attending the meeting had to say and “let them make up their 
minds what should be done first.” At that time he gave the impression 
that the Treasury would raise no objection to pushing the amortization 
changes ahead of the excess profits tax legislation. 


Representative Jere Cooper (Democrat) of Tennessee, 
Chairman of the subcommittee, issued a statement on 
Ang. 6 regarding its recommendations, saying: 

The subcommittee has unanimously agreed to recommend that the three 
points of amortization, suspension of the Vinson-Trammell Act and excess 
profits taxes be included in one bill. 

On the point of amortization it will be provided that for new plants, 
for plant expansions and equipment constructed after July 10, 1940, that 
are certified by the National Defense Advisory Commission, and the War 
Department or the Navy Department, as the case may be, as necessary 
for national defense, shall be amortized over a period of five years, the 
contractor taking 20% each year of the amount of the cost of the plant 
expansion above indicated. 

It will also be provided that in a case where a contractor desires to 
change from an amortization basis to the present depreciation basis he 
will be given the opportunity to do so. 

It will be provided also that even though the amortization plan extends 
over the period of five years, that if the present emergency shall terminate 
before the end of five vears the taxpayer will have the right to amortize 
the plant expansion over the shorter period of time. 

For example, a taxpayer deciding to take the five-year amortization, if 
he finds that the emergency has ended in three years, may go back and 
make a proper adjustment so as to take 33 1/3% each year. 

The subcommittee has agreed unanimously also to recommend that the 
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Vinson-Trammell Act be suspended during the period the excess profits 
tax is in effect. 

It will be remembered that the Vinson-Trammell Act provides for a 10% 
profit limitation on constructors of battleships and 12% on aircraft and 
parts, and it will be remembered also that the shipbuilding speed-up bill 
reduced the amounts to about 8%. 

It should be borne in mind that the Vinson-Trammell Act applies only 
to battleships and aircraft, while under this bill everything is included, 
tanks, guns, «ce. 

I am authorized to state that Chairman Doughton of the Ways and 
Means Committee and Chairmar Harrison of the Senate Finance Committee 
feel confident that the recommendations made by the subcommittee will 
be approved by the ful! committees. 

I understand from Chairman Doughton that it is his intention to hold 
public hearings by the committee beginning on Friday of this week and 
that we will invite members of the Seenate Finance Committce to sit with 
the Ways and Means Committee during the hearings. 

William S. Knudsen, member of the Defense Commission, has appeared 
before the subcommittee teday at my invitation and has discussed with 
us the situation with respect to contracts for national defense and has 
stated he thinks it very important that this bill be expedited all that we 
ean and that the Act be passed as soon as possible in order that con- 
tractors may know by the terms of the law itself just what the situation 
is by these three points: amortization, Vinson-Trammell Act, and excess 
profits. 

This statement is now being given in the presence of Mr. Knudsen and 
the full membership of the subcommittee, which includes Mr. Doughton, 
with the hope that the contractors will accept it and feel justified in 
relying upon it and go forward with the execution of the contracts so 
vital to the defense of the country. 


Representative Treadway of Massachusetts, ranking mi- 
nority member of the Ways and Means Committee, also 
issued a statement, saving: 

I have nothing to add to what Mr. Cooper has said other than to con- 
firm the accuracy of his statement. We realize the tremendous im- 
portance of the decisions that we are arriving at here and the statement 
of Mr. Knudsen has convinced us there is only one way to proceed and 
that is the way Mr. Cooper has outlined. 

Time is of the essence in this whole proposition, and while we want to 
hear the public as fully as possible we do hope that the information pro- 
vided will be as brief in form as it can be so that we can expedite this 
work. We ere in entire accord with Mr. Knudsen’s position that the 
three elements should be expedited as rapidly as the importance of the 


subject warrants. 
om a - 


Congressional Approval of $500,000,000 Fund for Loans 
to Aid Latin-American Trade Urged by Secretary 
of State Hull—House Committee Opens Hearings 
—Senate Group Reports Filed 


Enactment of the legislation providing for a $500,000,000 
expansion in the lending authority of the Export-Import 
Bank was urged by Secretary of State Hull on Aug. 6 as 
“essential” to United States cooperation with other Amer- 
ican republics in the “economic defense” of the Western 
Hemisphere. This expanded lending power would make 
possible loans to Latin American countries to help meet 
their trade problems. Mr. Hull expressed his endorsement 
of the measure in a telegram to the House Banking and 
Currency Committee, sent from White Sulphur Springs, 
W. Va.. where he is vacationing. In opening the hearings 
on the bill on Aug. 6 the House committee heard Jesse H. 
Jones, Federal Loan Administrator, deny that the measure 
was a plan to start the proposed cartel to buy up South 
American surpluses. Secretary Hull’s telegram read as 
follows: 

I consider the enactment of the proposed legislation essential in order 
to put the United States in a position to cooperate fully with the other 
American republics in meeting these urgent needs of economic defense 
in the face of the possibilities of serious threats to the peace, security 
and welfare of this hemisphere from sinister developments elsewhere in 
the world. 

The 21 American republics have agreed on a practical program of 
defensive action of which economic defense is an indispensable part. En- 
actment of the legislation will enable the United States to make its 
appropriate economie contribution to the carrying out of that program 
which is necessary to the safeguarding of the vital interests of the United 
States in a situation of unprecedented seriousness and danger. 


With the opening of the House hearings, the Senate 
Banking and Currency Committee, which approved the lend- 
ing bill last week (noted in these columns Aug. 3, page 631), 
submitted to the Senate a majority report urging enactment 
of the legislation. A minority of this group also issued a 
report describing the measure as “a grandiose plan to con- 
trol the world price of commodities produced in North and 
South America.” The majority report, prepared by Senator 
Wagner of New York, said: 

This bill represents an essential measure of economic preparedness for 
ourselves and our Latin American neighbors against the uncertain future 
of a war-torn world. 

The bill places this Government in a better position to meet an emer- 
gency which might otherwise eventuate in irreparable economic loss and 
further totalitarian infiltration in Latin America. 

A situation of political, social and economic instability in the Latin 
American republics renders them helpless to defend against future domina- 
tion and control by totalitarian forces. Such a situation demands and 
justifies anticipatory steps to prevent a disastrous economic and political 
future. 

The authority established by the bill is thus vital to our own defense 
and to the rigorous application of the Monroe Doctrine throughout the 
Western Hemisphere. 


The Senate committee’s minority report, filed by Senator 
Taft, Republican of Ohio, and signed by four other Republi- 
can members, Senators Townsend (Del.), Frazier (N. D.), 
Tobey (N. H.) and Danaher (Conn.), and two Democrats, 
Senators Adams (Colo.) and Herring (Iowa), stated: 

We wish to make ciear that we approve Secretary Hull’s sincere and 
effective policy of promoting friendship with South American countries, a 
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united military front, and a united opposition to totalitarian government. 
But the lending of money to these countries is futile, wasteful and unwise. 

As to what Federal Loan Administrator Jones had to say, 
the New York “Journal of Commerce” reported the following 


from Washington: 
He pointed out that the bank would not have the authority to “buy” 


anything but merely engage in a lending operation. He said he could not 
state at this time what kind of collateral would be required for the loans 
made the American republics, but it is expected that loans would be 
made on their surplus commodities and this Government would “have some 
understanding of the proposed disposition of those surplus commodities in 


the markets. ’ 

Mr. Jones also testified before the committee on Aug. 7, 
asserting that the Government could not get insurance on 
the proposed loans, but expressing his belief that the poten- 
tial benefits justified the risk, according to the Associated 
Press. 

Details of the Havana Conference of Foreign Ministers 
of the 21 American republics referred to by Secretary Hull 
in his telegram were given in our issue of a week ago, 
Aug. 3, page 640. 
— — << 
John P. Cudahy, Ambassador to Belgium Returning 

to United States—Statement By Acting Secretary 


Welles 

As a result of reports on Aug. 6 attributing to John P. 
Cudahy, United States Ambassador to Belgium, remarks to 
the effect that the Belgium food situation was approaching 
a famine condition, it was indicated yesterday (Aug. 9) by 
Acting Secretary of State Sumner Welles that Mr. Cudahy 
had been requested to return to the United States for con- 
sultation. he text of Mr. Wells’ statement follows: 

I am sure that no one will question the sincerity of the Ambassador's 
sympathetic interest in the future well-being of the Belgian people, an in- 
terest whicn is shared by the people of the United States. Nevertheless, 
the interview given was in violation of standing instructions of the Depart- 
ment of State, and certain of the views expressed by the Ambassador are 
not to be construed as representing the views of this Government. 

The incident illustrates once again the importance which must be attribu- 
ted by American representatives abroad to the Department's instructions 
to refrain at this critical time from making public statements other than 
those made in accordance with tne Department of State. 

By direction of the President, Ambassador Cudahy has been requested 
to return to the United States immediately for consultation. 


- 
ee 





Study of Consolidation of Country’s Railroads Issued 
By Inter-State Commerce Commission 

A study of proposals for the consolidation of the Nation’s 
railroads, prepared at the direction of the Inter-State Com- 
merece Commission by B. N. Behling, the Commission’s 
statistical analyst, was issued on July 31 by the Commission. 
It was stated in advices July 31 to the New York ‘Journal 
of Commerce”’ from its Washington bureau, that although 
the Commission is known to have a deep interest in the ad- 
vantages of consolidation, officials merely described the re- 
port as factual and for the information of the public. 

From the same advices it is learned that, taking the major 
proposals advanced for the solution of the problem during 
the past 20 years, the study points out the chief features and 
characteristics of each. The advices likewiste state: 

The co-ordination surveys made by Joseph B. Eastman, a Commissioner, 

.and formerly Co-ordinator of Transportation, are included, as well as the 
plan of seven regional rail systems, known as the Prince plan, the Jenny 
six-system plan and the single system plan proposed by Commissioners 
Miller and Caskie. 


In part the advices to the ‘‘Journal of Commerce” go on 
to state: 

The economies that would be possible under the different projects are 
indicated in the survey, and general observations are interspersed through- 
out as to other minor plans. No recommendations of a particular nature 
are essayed, and the Commission emphasized that no formal considera- 
tion or approval has been given the report. 

Verging on a specific suggestion, however, is the conclusion drawn by 
the survey as to the benefits that would only be possible with a single 
unified system. It was recalled in railroad circles here that a private 
engineering authority in the railroad field had recently proposed that in 
the best interests of national defense the Government should immedi- 
ately assume control of the country’s carriers, and operate them as a uni- 
fiei system. 

The combination of railroads, Mr. Behling also observed, would be most 
productive of operating economies if the units to be merged were the same 
size. Considering the relative merits of consolidation and co-ordination, 
it is said that the anticipated savings would probably not be very different 
in either case. The single type of system, it was observed, would be the 
only framework within which all opportunities for the co-ordination of 
facilities and operations would exist. 

No Conclusion Drawn 

Mr. Behling drew no definite conclusion as to the advantage of either 
method of unification, stating at the end of the report that: 

Whatever the respective merits of consolidation and co-ordination may 
be it is not necessary to select one to the exclusion of the other. Co- 
ordination of some phases of railroad transportation does not preclude con- 


solidation where it is shown to be desirable. Both have a common ob- 
jective and should be regarded as complementary rather than antagonistic. 


——. 


SEC Adopts Amendment to Rules Under Holding 


Company Act Relating to Interlocking Relation- 
ships and Acquisition of Securities by Issuing 
Company 
The adoption of amendments to the rules under the Hold- 
ing Company Act relating to interlocking directorates and 
to the acquisition or retirement of securities by the issuing 
company were announced by the Securities and Exchange 
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Commission on Aug. 8. The action was explained by the 
SEC as follows: 


Two amendments were adopted to the rules under Section 17 (c), which 
authorizes the Commission to permit interlocking relationships where the 
public interest or the interest of investors or consumers will not be adversely 
affected. 

Rule U-17C-1 (b) was amended to clarify and to broaden the present ex- 
emption which permits a registered holding company or a subsidiary to have 
an officer or director with a financial connection, if he owns or is a desig- 
nated representative of a person who owns, a substantial financial interest 
in such company. Paragraph (g) of this rule also was amended to broaden 
the exemption with regards to investment bankers whose activities are out- 
side the utility field. 

Rule U-12C-1 was amended to clarify and in some respect to broaden the 
exemptions granted by that rule in connection with the acquisition, retire- 
ment, or redemption of securities by the issuer. 

A minor clarifying amendment was made in Rule U-3D-14, which relates 
to the issuance and sales of securities to the Rural Electrification Ad- 
ministration. 

Minor clarifying amendments were also made to paragraphs (c) and (e) 
or Rule U-8 and the form of Notice regarding filings subject to that rule 
was amended to provide that any interested person may request that he be 
notified if the Commission should order a hearing concerning the transac- 
tion described in the notice. Commissioner Healy, having dissented from 
the original adoption of Rule U-8, also dissented from the adoption of the 
amendments to the rule. 

The amendments become effective immediately. 


- 
—_ 


SEC Issues 1939 Supplement for 19 Metal and Mining 
Companies with Assets over $20,000,000 Each 


The Securities and Exchange Commission made public 
on Aug 7 the second o/s a series of supplements to the indostey 
reports of the Survey of American Listed Corporations. 
The supplements cover financial operations for the 1939 
fiscal year. The announcement of the SEC states: 


Supplement No. 2 contains reports on 19 corporations engaged primarily 
in the smelting and refining or fabrication of non-ferrous metals, and with 
assets of more than $20,000,000 each. Many of the companies also are 
engaged in mining. All of the companies had securities registered under 
the Securities Exchange Act of 1934 at June 30, 1939. Financial data for 
the fiscal years 1934-1938 for the enterprises included in this supplement 
were previously released as Report No. 11, Volume II of the Survey of 
American Listed Corporations, Work Projects Administration study 
sponsored by the SEC. 

The companies covered in Supplement No. 2 are: 

The American Metal Co., Ltd. 

American Smelting & Refining Co. 

Anaconda Copper Mining Co. 

Anaconda Wire & Cable Co. 

Andes Copper Mining Co. 

Calumet and Hecla Consolidated Copper Co. 

Cerro De Pasco Copper Corp. 

Chile Copper Co. 

Climax Molybdenum Co. 

The Eagle-Picher Lead Co. 

General Cable Corp. 

Hudson Bay Mining & Smelting Co., Ltd. 

The International Nickel Co. of Canada, Ltd. 

Kennecott Copper Corp. 

National Lead Co. 

Phelps Dodge Corp. 

Revere Copper & Brass, Inc. 

St. Joseph Lead Co. 

United States Smelting, Refining & Mining Co. 

Actually, the group includes only 17 enterprises since Andes Copper 
Mining Co. and Chile Copper Co. are subsidiaries of Anaconda Copper 
Mining Co. and are included in the consolidated financial statements of 
their parent. 

The combined volume of business for these 17 enterprises amounted to 
$1,080,000,000 in the fiscal year ended on Dec. 31, 1989, compared with 
$858 ,000 000 in 1938. 

A combined operating profit of $202,000,000, or 18.7% of sales, was 
reported by all 17 enterprises for 1939, compared with an operating profit 
of $133 ,000,000, or 15.5% of sales, in 1938. These same enterprises showed 
a combined profit after all charges (including non-operating gains and 
losses, prior claims, interest and income taxes) of $159,000,000, or 14.7% 
of sales, for the year ended on Dec. 31, 1939, ompared with $107,000,000, 
or 12.5% of sales, for the year 1938. 

The total current assets of the 17 enterprises at Dec. 31, 1939, were 4.84 
times as great as current liabilities. At the end of the previous fiscal year, 
current assets for this group were 5.46 times as great as current liabilities. 


ti 
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Objections to Issuance of Currency Against Gold 
and Silver Stocks Indicated by Under-Secretary 
of Treasury Bell to Senator Vandenberg 


In a letter to Senator Vandenberg, under date of July 30, 
Under-Secretary of the Treasury Bell undertakes to answer 
the question as to why the Government does not issue 
currency against its gold and silver stocks, instead of rais- 
ing money by taxation and borrowing. In his letter Mr. 
Beil states that “one important objection to issuing money 
in order to pay for expenditures in excess of receipts is that 
bank reserves would be further increased.” In presenting 
Mr. Bell's letter for insertion in the “Congressional Record” 
of Aug. 5 Senator Vandenberg stated that “it occurred to 
me that it would be useful at this time to have an authentic 
statement made on the subject.” Mr. Bell’s letter follows: 

Treasury Department, Washington, July 30, 1940. 
Hon. Arthur H. Vanderberg, United States Senate. 

My dear Senator: This is in further reply to your letter of June 11, 
1940, enclosing an inquiry from Mr. and Mrs. Wesley Reid, 9974 Littlefield 
Street, Detroit, Mich., and requesting a statement in answer to inquiries 
asking why the Government does not issue additional currency against its 
gold and silver stocks instead of raising money by taxation and borrowing. 

The monetary gold stock of the United States constitutes an integral 
part of our monetary system. Gold certificates and credits payable in 
gold certificates, amounting to $18,100,000,000, have been issued to the 
Federal Reserve banks. These certificates are the principa] assets of the 
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12 Federa] Reserve banks, which have deposit liabilities to member banks 
of approximately $13,900,000,000 and outstanding Federal Reserve notes 
of $5,200,000,000. ‘The deposit liabilities of the Federal Reserve banks, 
in turn, constitute the reserves which member banks maintain against their 
ceposit liabilities, now amounting to roughly $50,000,000,000. 

To be sure, the Government is authorized to issue additional amounts 
of other kinds of United States currency, but one important objection to 
issuing money in order to pay for expenditures in excess of receipts is 
that bank reserves would be further increased. Currency in excess of 
what the public chooses to hold for cash transactions is usually deposited 
in banks. The deposit of such currency increases banks’ reserves, which 
are available for a multiple expansion cf bank credit. Member banks of 
the Federal Reserve System now have well over $6,000,000,000 of reserves 
in excess of legal requirements, and the problem of coping with excess 
reserves at some future time would be greatly augmented by large additional 
issues of currency, if such issues were unrelated to a desire on the part of 
the public to convert bank deposits into currency. 

Moreover, the very announcement of the intention to issue additional 
United States currency might arouse fears of inflation and lead to a type 
of speculation that would be highly undesirable. To many persons, resort 
to the issue of paper money to meet Government expenditures might 
signify both an absence of restraint upon future Government expenditures 
and an inability to raise funds by other means. 

In view of the fact that the Government can now borrow at the lowest 
trates in history and that such borrowing does not entail the above- 
mentioned disadvantages, the saving in interest cost to be gained by issuing 
currency would not appear to offset the disadvantages involved. 

Mr. and Mrs. Reid’s postal card is returned herewith. 

D. W. BELL, Under-Secretary of the Treasury. 


a 


Food Stamp Plan Begins in Chicago—Largest City to 
Try System 

The food stamp plan was introduced in Chicago on Aug. 
1, the largest city in which the stamp method has been 
adopted by the Department of Agriculture. The Chicago 
program, it is said, will entail expenditures of $1,000,000 
monthly for stamps for 200,000 persons. In the Chicago 
“Journal of Commerce”’ of Aug. 1 the following regarding 
the plan was reported: 

Participation in the Chicago program will be mandatory on the part 
of persons on relief lists and in addition it has been provided that stamps 
may not be used for rent payments, as has been permitted in other cities. 
A minor exception to this rule of ‘‘freezing’’ food allotments in stamps, 
to the exclusion of rent uses, will be an allowance of $1 a month for house- 
hold incidentals. 

The Chicago direct relief food budget under the Federal plan will be 
increased by one-half. Stamp plan participants will get $1.50 worth of 
food for every $1 they have been getting. Orange stamps equivalent to 
the present cash allotment for food will be issued instead of the cash. With 
every $1 worth of orange stamps the recipient will receive 50 cents worth of 
blue bonus stamps good only for surplus foods as designated by the De- 


partment of Agriculture. 
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Survey Under Way of Rubber Producing Possibilities 
in Tropical American Countries, According to 
Department of Agriculture 

Survey of the tropical Americas to determine the most 
— rubber producing areas in the Western Hemisphere 

as begun, Secretary of Agriculture Wallace said on Aug. 6. 

Two exploration parties already are at work. Research 

along this line has been authorized by Congress with an appro- 

priation of $500,000. The Latin-American republics in- 
volved are cooperating. One part is at work in southeastern 

Central America and parts of Colombia. It is headed by 

O. D. Hargis, rubber specialist formerly with the Inter- 

national and Goodyear rubber companies in Malay, 

Sumatra and Central America. Another party is covering 

northwestern Central America as far north as Vera Cruz, 

Mexico. It is headed by Dr. Mark Baldwin, soils man from 

the Bureau of Plant Industry who has made rubber surveys 

in the Philippines and Latin-America. 

A third party, led by Dr. E. C. Stakman, pathologist, who 
is head of the Department of Botany and Plant Pathology 
of the University of Minnesota, and agent of the Bureau of 
Plant Industry, is on its way to survey an area which covers 
roughly the headwaters of Amazon tributaries—an area east 
of the Andes in Colombia, Peru, Brazil and Bolivia. 

The project is another step by the Americas for cooperative 
research in agriculture, the basic industry of this hemisphere, 
Secretary Wallace said. The American Scientific Congress, 
made up of the 21 American republics, in its recent meeting 
urged “establishment of demonstration areas for rubber 
production in tropical America” and “‘active participation of 
American governments and private and commercial organiza- 
tion.’’ Results of the rubber survey and experimental work 
that follows will be available to any American republic, and 
to both large and small growers, said the Agriculture Depart- 
ment’s announcement which in part added: 

Under average conditions, it is estimated that large areas of the Americas 
could be in rubber production within 10 years. Much depends upon the 
proposed survey and upon research to follow. If large areas are put into 
rubber production under the right conditions, increased production will be 
rapid. Rubber specialists believe there are millions of acres in tropical 
America as well adapted to growing rubber as the 8,000,000 acres now in 
rubber in the East. 

This latest move to enable the Americas to supply a large part of their 
rubber needs is hastened by eventsin Europe. Although the United States 
uses more than half the annual world production of rubber, and has used as 
much as 80%, little of it is produced in the Western Hemisphere. The 
Netherland and British East Indies furnish over 90% of the world's rubber 
now, although as late as 1910 the tropical Americas furnished at least half 
the world’s rubber. Then ‘“‘plantation’’ rubber from the East, as con- 


trasted to ‘‘wild’’ rubber of the Americas, began to forge ahead. 
Secretary Wallace at various times, in commenting on the similarity of 
agricultural interests in the Americas, has pointed out that rubber is the 
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great need in this hemisphere. The United States used rubber in huge 
quantities, but produces none. 

Consumption of crude rubber in the United States last year was nearly 
600,000 tons, more than one-half of which was used by the automobile 
industry. Stocks now on hand are less than the usual half year’s supply. 

Although the Hevea rubber tree, is a native of tropical America and is the 
original source of the world’s cultivated rubber, the Americas produced 
only about 20,000 tons last year. About 16,000 tons of this was wild rubber 
from Brazil and 3,000 tons was guayule rubber. Guayule is a shrub of 
northern Mexico and the southwestern States from which rubber may be 
extracted. It is estimated that Hevea rubber can be produced in tropical 
America at a cost of not more than half of what it will cost to produce 
synthetic rubber, guayule rubber, goldenrod rubber or other substitutes, 
even with large scale production. It is possible that through research, 
more use may be made of the Castilla rubber tree, which grows in the colder, 
drier climates on the fringes of the tropics. 

Government research will be invaluable to commercial production, the 
Secretary said, and commercial plantings by large concerns will supplement 
research. Two United States firms already are planting rubber in tropical 
America. One company has about 20,000 acres planted in Brazil. The 
other has about 2,000 acres in Costa Rica and Panama. 

- 
United States-Soviet Trade Pact Extended Another 
Year—Russia to Buy $40,000,000 Worth of Goods 
If Export Restrictions Do Not Render Buying 
Difficult 

The United States and Soviet Russia on Aug. 6 extended 
their trade agreement for another year. This ment, 
which came into force on Aug. 6, 1937 and has since been 
renewed every year was negotiated in 1937 to replace a 
former treaty, made in 1935 and renewed in 1936, which 
expired July 12, 1937. The 1937 agreement extended to 
Russia for the first time the most-favored-nation clause. 
In making known the extension of the agreement on Aug. 6, 
the State Department at Washington said: 

As in the previous three agreements, the Soviet Government has informed 
the American Government that the Soviet economic organizations intend 
to purchase during the next 12 months American goods to the value of at 
least $40,000,000. The agreement takes into account the possibility that 
various export restrictions imposed by the United States in carrying out 
its national defense program may make it impossible for these organizations 
to carry out their intentions. 

The Government of the United States undertakes in the agreement to 
continue to accord to the commerce of the Soviet Union unconditional 
most-favored-nation treatment, with a reservation in respect to coal, 
deemed necessary because of the nature of the coal-tax provisions of the 
Revenue Act of 1932. Under this agreement, therefore, the Soviet Union 
will continue to receive the benefits of concessions granted by the United 
States in trade agreements with countries other than Cuba entered into 
under the authority of the Trade Agreements Act. 

The Soviet Government has renewed, in a note accompanying the agree- 
ment its commitment to export to the United States in the next 12 months 
not more than 400,000 tons of Soviet coal, which was approximately the 
quantity of Soviet coal exported to the United States in the calendar year 
1936. While there were imports of coal during each of the first three 
agreement years, such imports did not in any such year amount to as much 
as one-half the 400,000-ton limitation. Since October, 1939, there have 
been no imports of Soviet coal. 

The following concerning the extension was reported in 
Washington Associated Press advices of Aug. 6: 

In an accompanying letter which became a part of the agreement, A. 
Mikoyan, the Soviet Foreign Trade Commissar, made this reservation: 

“If, however, restrictions imposed on exports by the Government of the 
United States should render it difficult for Soviet economic organizations 
to satisfy their needs in the United States, it may be impossilbe for these 
organizations to carry out their intentions. The Government of the Union 
of Soviet Socialist Republics is therefore not in a position at the present 
time to guarantee the above-mentioned value of its purchases in the United 
States.”’ 

State Department officials said the agreement and the reservations spoke 
for themselves. It was considered likely in other informed quarters, how- 
ever, that the United States gave some oral assurances to the Soviet Govern- 
ment regarding the export restrictions, possibly that there would be no 
discrimination for political reasons in licensing exports to Russia. 

Apart from the Soviet reservation, the new agreement was indentical 
with the previous ones which began in 1937. During these years Soviet 
purchases have greatly exceeded the guaranteed figure. During the first 
11 months of the last trade agreement year they amounted to approx- 
imately $67,000,000. American purchases from Russia during the same 
period were about $23,000,000. 

In return for the Soviet agreement to purchase at least $40,000,000 worth 
of goods here, the United States grants Russia unconditional most-favored- 
nation treatment. 

Difficulties between the two governments over the export restrictions 
had raised doubts whether any form of commercial agreement would be 
concluded for another year. 

The negotiations were carried on in Moscow by A. Mikoyan and Walter 
C. Thurston, American Charge d'Affaires. 

Commenting on the renewal of commerical relations be- 
tween the two countries, Sumner Welles, Acting Secretary 
of State, said, on a statement on Aug. 7 that it is a source 
of deep gratification that the pact has been concluded, and it 
is ho f during the coming year our commercial relations 
will develop in a manner advantageous to both parties. _ 

The last previous renewal of the pact was mentioned in 


these columns Aug. 12, 1939, page 960. 
—_<——— 

Ruling of Internal Revenue Bureau Affecting Vinson- 
Trammell Act As Applied to Contractors in Case of 
Contracts Under National Defense Program— 
Announcement by Secretary Morgenthau 

Secretary Morgenthau announced on Aug. 6 a Bureau of 

Internal Revenue ruling affecting the Vinson-Trammell Act 

which will enable contractors to include as a cost the interest 

paid on money borrowed for the acquisition of special 
facilities in connection with contracts under the national 
defense program. The Vinson-Trammell Act limits the 
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profits on contracts and subcontracts for naval vessels, Army 
and Navv aircraft and portions thereof. The Treasury 
Department’s announcement says: 

Today's ruling, covering circumstances not contemplated when the 
original regulations governing the Act were issued, is expected to facilitate 
the furnishing of capital and credit to industries desiring to participate in 
the defense program. The ruling also will make it possible for contractors 
of modest means to receive the same net profit on emergency orders for the 
War and Navy Departments as contractors with ample liquid capital. 
Under the ruling, interest on working capital necessarily required to operate 
emergency facilities also will be allowed as a cost, with the rate limited in 
both cases to 4%. 

For the interest cost to be allowed, the Bureau of Internal Revenue will 
require certification from the Secretary of War or the Secretary of the 
Navy that the money has been borrowed to purchase equipment or erect 
facilities necessary during the existence of the national emergency declared 
by the President on Sept. 8, 1939, and that the Government will have 
priority in the use of such facilities throughout their life. 

The proposed suspension of the Vinson-Trammell Act, 
incident to the pending excess profits legislation, is referred 
to in item elsewhere in this issue, bearing on the pending 
measure. 

——— SS —_ a 
Detroit, Mich., Truck Drivers and Platform Men Strike 
Settled 

Detroit’s cartage strike which had tied up 237 companies, 
and kept approximately 1,800 men idle since July 17, was 
ended Aug. 1, with the acceptance of a contract by members 
of Local 299 of the A. F. of L. Teamsters Union. 

The new contract will run until July 1, 1942, and provides 
wage increases ranging from 21% cents an hour for dockmen 
to 10 cents an hour for drivers. The work-week will be 52 
hours. Demands by the union for overtime provisions and 
vacations with pay were denied. 

The wage scale settlement, as announced by John Bridge, 
Chairman of the companies labor relations committee, pro- 
vides for the following: Sixty cents an hour for doeckmen; 
671% cents for checkers; 70 cents for half-ton messenger 
truck drivers; 771% cents for “‘straight truck” drivers until 
Jan. 1, 1941, and 80 cents thereafter until the expiration of 
the contract; 8214 cents for driving of double-bottom trucks 
until Jan. 1, and 85 cents after that until the contract 
expires. 

Participating in the negotiations leading to the settlement 
were: A. C. Lappin, member of the State Labor Mediation 
Board, Robert M. Pelkington, Conciliator from the Federal 
Department of Labor; City Purchasing Agent Edward H. 
Kennedy Jr., and John H. Thorpe, of the State Board of 
Labor and Industry. Messrs. Lappin, Thrope and Kennedy 
comprised a Special Conciliation Commission appointed by 
the Governor. 

A previous reference to the Detroit strike appeared in our 
issue of July 20, page 334. 

a 
Washington, D. C. Building Workers Strike 

A jurisdictional dispute between union plasterers and 
cement finishers against the Carpenters union, both members 
of the A. F. of L. building and construction trades depart- 
ment, halted the construction work on the new Social 
Security-Railroad Retirement Building project in Washing- 
ton, D. C. on Aug. 2. One hundred and eighty plasterers and 
cement finishers refused to show up for work on the con- 
struction iob, which is classed as a national defense project, 
in spite of an order by their international union President 
that they refrain from striking. 

The strike came in the wake of a decision by John P. 
Coyne, President of the Building Trades Department, giving 
the disputed work to the carpenters. Tne job is controversy 
involves the installation of acoustical tile ceilings in the 
twin buildings. 

The strike of the 180 plasterers and cement finishers 
resulted directly in the idleness of 60 lathers and the same 
number of plasterers’ helpers, who have no work to do as 
long as the other trades are out. Prolongation of the strike 
will lead to more layoffs in other trades, officials said. 

—— 


E. A. Pierce Finds New York Stock Exchange Most 
“Ill-Judged Institution” Among Important Or- 
ganizations of Country—Principal Fault Lies in 
Failure of Management to Recognize Need of 
Selling Itself to Public 

“It is a deplorable but undeniable fact”’ said E. A. Pierce, 
(partner in Merrill Lynch, E. A. Pierce & Cassatt) on Aug. 7 
“that the New York Stock Exchange is the least understood 
and most ill-judged institution among the organizations of 
national importance in this country; ’ he added that “‘it is a 

itifully ironical fact that fundamentally the feature for which 
it generally is blamed doesn’t exist, and that the feature for 
which it should be criticized does exist.” 

Mr. Pierce, who spoke before the Rotary Club in Detroit, 
Mich. declared that ‘‘there has been no lack of sincerity of 
purpose on the part of Exchange managements, no lack of 
genuine belief that in the main the institution has been run 
in a manner to safeguard the interests of the public.”” He 
went on to say: 

But, so far as undertaking to establish the Exchange in its proper place 
in our country’s economic picture is concerned, the principal fault of its 
managements lay in their never having educated its members out of the 
notion that the Exchange was a private club answerable to nobody save its 
self -elected managers. Members had not generally recognized that the 
Exchange, in a sense, was a public utility which, in the long run. could 
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prosper only as it stood responsive to the public’s needs and reactions. 

Only recently has the Exchange demonstrated any recognition of the need 

of selling itself to the public. oo 

The one reason that I most frequently hear given for the unfriendliness 
toward Wall Street is the losses sustained by the public therein. To that 
argument, I can't for a moment subscribe. Probably there are not avail- 
able figures to sustain me, but I would hazard a guess—rather more than a 
guess—that in the last decade as much money has been lost by investors 
and speculators in real estate as in the security market. Yet, no one blames 
the real estate broker. There are definite reasons, which ought not to be 
difficult to detect, why the security business of this country is in the dog 
house. Undoubtedly, there can be given several different reasons that are 
incontrovertible. For instance, the Senate investigation of six or seven 
years ago brought out a wealth of detail that reflected unfavorably upon 
the securities markets. As a matter of fact, that investigation brought 
out but little that reflected unfavorably upon either the New York Stock 
Exchange, as such, orits members,assuch. . . . 

The Exchange is awake to its responsibilities, its need for bringing itself 
up to date, so to speak, and suitable adjustments is bound to come. 

The worry we have all been going through during the past few years has 
served a good purpose, for it has awakened us, I think, to the fact that the 
old order changeth, that the old machine which once satisfied us is no longer 
good enough, that we must move forward—both intellectually and morally 
—or we become decadent. This awakening of ours has been progressing 
from the bottom up. .. . 

Readjustments in our manner of thinking come slowly, and besides, our 
economic disturbances, our social unrest, the suffering of so many of our 
people, and finally the European war—these things combined to depress 
the spirit, to cast an eclipse of despair upon the road ahead. 

But that very depression of the spirit had its compensations, for it con- 
stituted a recognition of the problem. And such recognition obviously 
had to precede even the first faltering step toward a solution. 

Three things, it seems to me, contributed importantly toward effecting 
a turn in the long road. 

First: A growing realization on the part of business and government 
that they must compose their differences on a basis of less mutual distrust 
and more team-work in the direction of recovery. We've got to get the 
knocks out of our economic machine. We haven't yet fully grasped the 
import of what's been going on but an increasing number are coming to see 
that it is in the enlightened self-interest of every one of us business men to 
take the public more into our confidence, and to live by principles of which 
the public cannot fail to approve. 

I‘m sure you will agree with me that if our products and our social at- 
titude are all that they ought to be, and if we maintain a perfectly candid 
and honest position at all times with our employees and the public, our 
business interests will continue in the upward spiral -and it won't require 
a very long run, either. 

Second: Exposure of the imported termites that have been—and still are 
—gnawing away at our foundations, and the realization that some of our 
people are being ‘‘used.’’ 

Third: The fact—always there, but for a long time forgotton—that at 
least two-thirds of our American people have continued to enjoy—even 
during the depression—the highest standards of living the world has ever 
known—PLUS the fact that at least those two out of every threes have an 
actual STAKE, direct or indirect, in our system, and the other third havea 
chance to get one. 

It is worth while, I believe, to consider specifically how today’s securities 
market operates in our national economy. The two main channels through 
which the securities market functions are (1) the investment banker who 
is the original distributor of new issues of securities, and (2) the New York 
Stock Exchange and its member brokers—not to mention other registered 
Exchanges of this country. 

From the point of view of the investing public, the operations of the 
Exchanges are particularly important. They perform two main functions. 
In the first place, they provide a free and open market, where the holder of 
securities may trade them for others or convert them into cash, and where 
sellers are able to find buyers with the least possible effort and delay, and 
where prices are established openly and freely in a world consensus of price 
GpMmeee.. . « « 

There are few institutions of a self-govering nature that in recent years 
have more strictly observed a policy of progressive improvement than the 
Exchanges. They buying and selling of securities is a better protected 
process today than ever before in history. It has been truly said that ‘‘no 
business institution gives to the public a more complete account of itself 
than does the New York Stock Exchange.”’ 

In addition to the continuous improvements in trading regulations in- 
stituted by the Exchanges, the SEC regulations have afforded the public 
still further protection. The Securities Exchange Act adopted by Congress 
prescribes laws govering the operations of the national exchanges. 

In our opinion the brokerage house, to realize its maximum usefuln 
and to earn its success, must have a more public-minded and a more public 
relations-minded attitude than it used to consider necessary. The custo- 
mers’ interest MUST come first. That is no new concept but today we 
know .as never before that we must convince the public that we recognize 
and abide by that principle. 

--—__—<—_ —_ 

National Grange in Letter to House Members Criticize 
Action of Conferees on Transportation Bill in 
Dropping Wadsworth Amendment 

The refusal of the Senate and House conferees on the 
Wheeler-Lea Transportation bill to include therein the 
Wadsworth amendment preventing rail carriers from lower- 
ing freight rates below those of motor carriers and water 
carriers was criticized by the National Grange in an open 
letter to House members on Aug. 8, according to advices on 
that date to the New York “Journal of Commerce’”’ from its 
Washington bureau, from which we quote: 

In its letter to House members, the Grange said that the Wadsworth 
amendment was voted into the bill by both House and Senate to protect 
the public interest. It was recalled that its arbitrary elimination by the 
conferees last May was rejected by the House. Its arbitrary elimination in 
this second report, the letter added, sets a precedent in Federal legislation 
procedure. 

‘The Wheeler-Lea bill’’, the letter said, ‘was intoduced as an emergency 
measure for the ostensible purpose of relieving the financial situation of the 
railroads. Its arbitrary provisions and the unfair handicaps that it placed 
on other forms of transportation caused an uprising thoughout the country 
when the people ascertained its true nature. 

“The emergency with which the railroads was confronted a year and a 
half ago no longer exists. Today the problem facing the railroads is to 
provide sufficient equipment to handle the tremendous amount of traffic 
they are carrying. According to information made public by the Association 
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of American Railroads net operating income of Class 1 railroads in the 
United States for the first six months of 1940 totaled $242,366,834, an 
increase of more than 46% over the corresponding period for the previous 
year. 

“It is noteworthy that there is no public demand whatsoever for this 
legislation, which ignores the public interest. Enactment of the Wheeler- 
Lea bill without the Miller-Wadsworth amendment would be a tragic 
mistake, not to say an economic crime, which would haunt the supporters 
of this legislation.”’ 

- ———<__—__- 


Difficulties in Connection with Excess Profits Tax 
Pointed out by United States Chamber of Com- 
merce 


Incident to the formulation by Congress of an excess profits 
tax measure, the U. S. Chamber of Commerce points out 
difficulties in connection with the imposition of the tax. It 
states that “since the excess profits tax is not new, but was in 
operation for several years during the war and the immediate 
post-war period, it would appear useful to examine some of 
the difficulties which appeared under the prior revenue acts 
imposing this tax.””. The Chamber goes on to say: 

In drafting the provisions for the proposed tax, the experience previously 
gained should serve as a helpful guide in avoiding, or at least, ameliorating, 
some of the more serious difficulties and inequities which appeared during 
the former application of the tax. . 

The sections just preceding dealt in a brief manner, with only some of the 
difficulties attending the manner in which invested capital was earlier used 
as the basis for an excess profits tax. It should be recalled that taken with 
other features o the tax, and its administration, they presented to many 
taxpayers an intolerable situation. 

Efforts to levy extremely high rates, with grave inequities inherent in the 
form of the law, created a continuing state of uncertainty for most businesses 
They had no idea of what their ultimate tax liabilities might be determined 
to be. The disputes pending before the Treasury Department and in the 
courts for 10, 15, and even 20 years, and the many arbitrary and inequitable 
determinations of liability, provide evidence of the long list of difficulties 
presented to the Government and to the citizens. 

Impairment of the credit of substantial businesses and other grievous 
injuries to once profitable undertakings, with detriment to the whole 
business situation, were so marked that no effort should be spared in framing 
any new excess profits tax to attain greater fairness and certainty. These 
are important, not alone in the interest of business undertakings and of the 
people who depend upon them for their livelihood, but also in the interest 
of the Government itself and, now, in the vital interest of the orderly and 
satisfactory development of an adequate program of national defense. 


From its Washington bureau on July 27 the New York 
“Herald Tribune’ stated that the points made by the 
Chamber for consideration by Congress are summarized as 
follows: 

There should be certainty, at or before the time a taxpayer makes the 
investment that he will be permitted to deduct, from income, reasonable 
amounts of amortization which should not be subject to Federal income or 
excess profits taxes. 

There should be flexibility as regards the percentage of an investment 
which will be amortizable in any year of the 5-year period, and decision 
upon this should rest with the taxpayer. 

There should be permission for the taxpayer to elect a longer period than 
five years. In some cases the producer of defense goods, with new facilities 
therefore, may believe the facilities will have a value to him beyond the end 
of the defense emergency, or beyond five years, and will desire to retain them 
with the prospect that some of the cost will be recovered thereafter. « 

There should be certainty that the facilities to be acquired for defense 
production would meet any reasonable test that might be prescribed as to 
their eligibility, such, for instance, as that they are necessary emergency 
facilities or desirable in the interest of national defense. 

There should be a reasonabie basic date applicable to the acquirement of 
the facilities. 

If it be assumed that the ‘‘emergency"’ within which the 5 year amortiza- 
tion is allowed, shal! begin with the Presidential proclamation of Sept. &, 
1939, the amortization provision should be sufficiently broad to cover any 
five years of the emergency period, since there may be contracts which are 
not entered into until two, three or four years from now, and if the emergency 
extends beyond five years from now, there may be contracts which are nov 
entered into until the later years of the emergency. 

There should be certainty as to permission to re-allocate amortization 
over the emergency period. 

The amortization allowance should be exclusive of any other allowable 
deductions provided for under the internal revenue code, as well as the 
allowed as a deduction in determining net income subject to income, excess 
profits, and other taxes thereunder. 

If the taxpayer has not obtained a full recovery of the cost of the facilities, 
or the difference between the cost and their realizable or realized value of 
their definitely determinable value for future use, he should be permitted a 
recoverable allowance for future years, as to any excess not deducted in the 
emergency 5-year period. 

—_—<e___—_ 


Final Declaration of National Foreign Trade Council 
Adopted at Convention Held in San Francisco— 
Confidence Reaffirmed in Gold Standard and 
Return to Stabilized Currencies at Fixed Ratio 
in Gold—Urges Repeal of Thomas Amendment and 
Silver Purchase Act 

The exceptional circumstances arising out of the Euro- 
pean war, and the complexity of the problems confronting 
the United States in respect to future international trade 
relations, are reflected in the views expressed in the Final 

Declaration of the National Foreign Trade Convention of 

the National Foreign Trade Council, held in San Francisco, 

July 29-31 inclusive. The indorsement at the Convention 

of the Administrations trade agreement program, and the 

adoption of other resolutions was noted in our issue of 

Aug. 5, page 641, and seme of the various addresses de- 

livered at the meeting were likewise referred to in that 

issue those by Joseph C. Rovensky, and James <A. Farrell 

Jr. on page 637, while a message from President Roosevelt 

was given on page 630.. 
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In a summary of the Final Declaration, made available 
by the Council, it is stated: 

Of chief importance are the views of the Convention on the monetary 
policy of the United States, in which confidence is reaffirmed in the gold 
stanuard and a return to stabilized currencies at a fixed ratio in gold 
is held to be one of the necessary requisites for the furtherance of world 
trade. The Final Declaration points out, however, that stabilization of 
currencies on a world-wide basis requires a restoration of peaceful re- 
lations between nativns aud the re-establishment of confidence between 
governments and private enterpirses. Realizing that stabilization of 
currencies must wait on the return of peace, the Convention reaffirmed 
its faith in the fundamentals of co-related and freely exchangeable cur- 
rencies—the lessons of the past having demonstrated the futility of en- 
deavoring to carry on world commerce permanently through barter and 
controlled economies, and that the continuation of restricted commerce 
means strangulation for all. 

Recognizing that a great proportion of the gold in the United States 
is here principally for refuge and security, and that return of peace will 
mean the return of this gold to its owners abroad, the Convention ap- 
proved of gold lending ope:ations by the United States, in order to assist 
other nations in their rehabilitation, and the establishment by them of 
monetary systems based on gold. In the meantime, the Convention 
strongly reccommended the resumption of gold payments, and that no 
further changes be made by the United States Government in its gold 
purchasing price It also recommended the repeal of the Thomas 
Amendment, and of the Silver Purchase Act of 1934. Support was given 
to all measure that tend tuward the continuation of confidence in the 
American dollar, and that hold forth hopeto a harassed world that the 
United States stands ready as a cerditor nation to assume its obligation 
to cooperate with other nations in the re-establishment of sound monetary 
policies through the world. 

With reference to the 
the summary also says— P 

An important feature of this Declaration is the preamble, which re- 
situation in international trade and the far-reaching 
effects throughout the world of the upheavals in Europe and Asia that 
forecast changes which render impossible at this time any conclusions 
which might serve as a permanent guide for the United States in the 
formulation of fixed commercial policies. 

Strongly opposed to any defeatist attitude, the Convention reaffirmed 
its full support to the unconditional most-favored-nation principle of the 
Recipreeal Trade Agreements program, and expressed the opinion that 
the entire world should reiurn as soon as possible to this principle of 
foreign trade policy and practice. 

The Convention urged upon the Congress 
those provisions of the Neutrality Act which 
restraints on American trade, shipping and finance. 
the repeal of the Johnson Act. 

The future of Inter-American trade was emphasized from the stand- 
point of Latin American countries as an increasingly important source 
not only for strategic and essential raw materials for the United States, 
but also for certain manufactured goods and foodstuffs. It was recom- 
mended that both private and Government funds be sought for the purpose 
of increasing Latin American production for profitable marketing in the 
United States and other countries, thereby providing dollar exchange to 
pay for our exports and the return of earnings on American investments. 
It was further recommended that adequate financial assistance, on a 
sound business basis, be given by the United States Government, in co- 
operation with the Governments of Latin America, to enable Latin Amer- 
ican countries to overcome their exchange difficulties, due to decline of 
their normal trade with European markets. Approval was given to the 
landing of United States Government funds for the development in Latin 
America of natural resources, the stimulation of their exports and the 

arketing of their surpluses. 
Convention me on record in requesting the Congress to re- 
consider the future of American-Philippine trade relations, in order to 
prevent the damage and disruption resulting from the consummation of 
independence in 1946, Further amendment of the 
Tvdings-McDuffie Act, with the concurrence of the Philippine Legisla- 
ture, was strongly urged, with the view to establishing adequate Te- 
ciprocal trade advantages for such indefinite period as may permit of the 
continuance of American-Philippine trade. ; 

Arising out of the discussions at the Pacific Trade Session was the 
considerable interest displayed in respect to the future of American- 
Japanese trade relations. In his keynote address at the opening session 
of the Convention, James A. Farrell, Chairman of the National For- 
eign Trade Council, said: 

“It would be to the advantage of the Orient and Europe to have normal 
trade relations with the United States. We would welcome trade agree- 
ments to this end. The National Foreign Trade Council and the Japan 
Economie Federation have laid the foundation for such an understanding 
on trade relations, by an exchange of Missions before the outbreak of the 
Sino-Japanese war. The relationship then established between the re- 
spective business communities may yet survive this era of military domina- 
tion, provided peace in the Orient is founded on the principles of our 
Monroe Doctrine.”’ 

The Final Declaration of the Convention commends the manner in 
which the United States Government has handled, and is handling, the 
problems which have arisen in the relations of the United States with 
countries and regions of the Far East. It expresses belief in the Good 
Neighbor Policy, as one which calls for reciprocal fair treatment. Under 
such ¢ nditions it would weleome the conclusion of new trade agree- 
ments, wherein each country would undertake to respect the rights and 
interests of the others concerned. and to accord broad most-favored-nation 
treatment toward enlarging trade and preserving the traditional peace 
throughout the Pacifie arva. ‘ 

Other questions referred to in the Final Declaration of the Convention 
were the protection of direct foreign investments, increase in the avail- 
able funds of the Export-Import Bank, international double taxation, the 
Highway, war risk insurance, the American Merchant Ma- 
1 foreign trade zones, draw- 
trade education, ete. 


action taken at the Convention 


views the general 


modification or repeal of 
constitute unnecessary 
It also recommended 


Philippine political 


Pan-American 
rine, international air transport, trade terms, 
backs and refunds, Customs regulations, foreign 
— 

Attorney General Jackson Warns Republicans on 
Limitations of Hatch Law—Issues Statement Fol- 
lowing Opinion by H. P. Fletcher, General Counsel 
of Republican National Committee, Regarding 
Division of Campaign Contributions Among State 

or Local Committees 
On Aug. 4 United States Attorney General Jackson issued 
a warning to Republicans against the acceptance of the 
opinion of Henry P. Fletcher, General Counsel of the Re- 
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publican National Committee, incident to the provision in 
the Hatch Act limiting personal contributions to $5,000, as 
to which Mr. Fletcher contended that the limitation, accord- 
ing to a provision in the law, would “not apply to contribu- 
tions made.to or by a State or local committee or other 
local organization.” In his statement Attorney General 
Jackson says: 

My attention is called to the published opinion of Henry P. Fletcher, 
counsel for the Republican National Committee, interpreting provisions 
of the Hatch Act which were intended to place limitations on campaign 
contributions and expenditures. 

It is stated to be his opinion that these limitations are avoidable by 
subdividing contributions, such as dividing contributions between different 
candidates on the same ticket, dividing them between the National Com- 
mittee and various local committees even though engaged in promoting the 
same national ticket, and by dividing them between campaign clubs or 
special committees and the regular National Committee. 

The Department of Justice will not render advisory interpretations of 
the Hatch Act or of other laws for political parties or others. But silence 
in the face of the widely published opinion of Mr. Fletcher might mislead 
well-intentioned persons to believe it to be an accepted interpretation of 
the Hatch Act. 

Hence it is fair to state now that no plan of this nature for avoiding 
the limitations of the Hatch Act is accepted or approved by the Depart- 
ment of Justice. 


The Hatch bill, passed by Congress and signed by Presi- 
dent Roosevelt on July 19, would extend the political 
activity ban to State and municipal employees receiving 
pay from political funds; it would limit individual contribu- 
tions to $5,000 and would forbid any political committee 
or party from spending more than $5,000,000 a year. The 
bill was referred to in these columns July 13, page 183, and 
July 27, page 486. The opinion by Mr. Fletcher, addressed 
to members of the National Committee and State Chairmen, 
made public at Colorado Springs on Aug. 3, follows: 

As counsel for the Republican National Committee, I had a conference 
with several prominent lawyers regarding the effect of the Hatch Act upon 
the Republican campaign. The Act has now been signed by the President 
in the form in which it passed both houses of Congress. At that conference 
we came to certain conclusions which I herewith embody in an opinion 
tu you: 

We believe that Section 13 A of the Act, which is the one dealing with 
the limitation of personal gifts, does not prohibit the giving of sub- 
scriptions up to the limit authorized by the Act, that is, $5,000 to each 
of several candidates, although they are running on the same ticket, if 
they are maintaining separate campaigns or separate committees, but this 
would not be true if the donor had previously given to the Republican 
National Committee. 

Obviously, gifts to the Republican National Committee inure to the 
benefit of all Republican candidates, while a gift to an individual candi- 
date or his committee does not benefit other candidates except indirectly 
and remotely. 

The Act, as passed, specifically provides that Subsection 13 A “shall not 
apply to contributions made to or by a State or local committee or 
other local organization.” 

The Corrupt Practices Act has always recognized an exemption for 
State and local committees, and evidently this sentence, which was added 
just before the Act was passed, was intended to take out of the operation 
of the statute altogether State and local committees or other local 
organizations. 

We have no doubt that the State and local committees referred to are 
those that are organized wholly within a State, even though their object 
be, in part, the election of Federal officers. Consequently, we see no 
objection to any donor giving any amount he sees fits to a State or local 
finance or political committee. The words “or other local organization” 
would also cover a local group operating within a State, even though its 
activities sought the election of Federal officers. 

It is therefore our advice that donors desiring to give more than $5,000 
to Republican candidates or committees should give only one gift of $5,000 
to the Republican National Committee or the Republican Senatorial Com- 
mittee or the Republican Congressional Committee. Any amounts above 
$5,000 that a donor desires to give should be given to State or local 
committees. 

You also inquired of us respecting collection of pledges made before 
the Hatch Act was passed where the pledges are in excess of permissible 
gifts under the Act. Since the Act defines “contribution” to include a 
“pledge,’”’ we think it is probably true that the collection of a pledge 
made before the Act passed would not be a violation of the Act, but if 
you wish to be doubly safe in the matter, prior pledges which would 
violate the Act should be paid to State and local committees to the extent 
that they exceed $5,000. 

Section 20 of the Hatch Act, as passed, limits the amount that each 
committee may receive or expend during a calendar year or campaign to 
$3,000,000 and provides that subscriptions obtained with the knowledge 
or consent of the treasurer of the committee are deemed to have been 
made to that committee. 

It is our opinion that the $3,000,000 limitation applies strictly to the 
caJendar year or campaign, and that the committee should regard as part 
of its permissible $3,000,000 the money that it has already collected or 
disbursed during the calendar year, notwithstanding that the Act was not 
in force when the collections occurred. 

We do not think, however, that the Republican National Committee is 
required to include in its collections money that it caused to be paid 
directly to State or other committees prior to the passage of the Act. 

The set-up which you had planned prior to the passage of the Hatch 
Act contemplated that all subscriptions would be made to the National 
Committee and then the funds distributed to State and local committees. 

It is obvious that such a procedure will result in reducing the $3,000,000 
limit for each committee, because money passing through the hands of a 
committee will be deemed to be a part of its permissible $3,000,000. 

We therefore recommend that you discontinue the plan you now have 
and have all solicitations made by State or local finance committees. 

Subscriptions up to $5,000 may be paid either to the Republican Con- 
gressional Committee, the Republican Senatorial Committee or the Repub- 
lican National Committee. All amounts over $5,000 should be paid to 
State and local committees. Each of these committees can pay to the 
National Committee such part of its collections as it sees fit to do with- 
out violating Section 13 A of the Act, and in this manner each committee 
will have its own $3,000,000 limitations. 

In order that there may be no doubt that the State and local com- 
mittees come within the exception in the Act, we think that they should 
be entirely divorced from the Republican National Committee and should 
operate by authorization of the respective State committees. 
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The existing Republican National Finance Committee may continue to 
function, giving advice and counsel, and will be in constant touch with 
State and local committees. It should not do solicitation for State and 
local committees or have detailed knowledge of their subscriptions. 

You also stated to us that there was a possibility that an independent 
Willkie-McNary committee might be formed to solicit and disburse funds 
for the election of Mr. Willkie and Mr. McNary, unconnected with the 
Republican National Committee. 

It is our opinion that donations to such a committee would not have 
to be included in the Republican National Committee’s limitation of 
$3,000,000 if such Willkie-McNary committee is independently organized 
and does not consist of members of the Republican National Committee. 


Senators Vandenberg and Wiley, in defending Mr. Fletch- 
er’s stand, on Aug. 5 declared that their party had no 
intention of evading the Hatch Act. 

aa 


President Roosevelt Confers with Secretaries Wallace 
and Hopkins on Campaign Strategy—Also In- 
dicates in Talks to Democratic Women that he 
Looks for Democratic Victory at November Polls 


President Roosevelt conferred with Secretary of Agri- 
culture Wallace, Democratic Vice-Presidential candidate, 
on Aug. 8 at his Hyde Parke, N. Y., home on the campaign 
plans in his third term drive. Also attending the meeting 
was Secretary of Commerce Hopkins, who was one of the 
third-term managers at the Democratic convention in Chi- 
cago last month. In the afternoon the President gave a 
short talk to 800 Democratic women workers of five New 
York counties, who were the guests of Mrs. Roosevelt, 
indirectly remarking about the New Deal in power for 
the next four years. Regarding this United Press Hyde 
Park advices of Aug. 8 said: 

The President told 800 cheering women party workers that he is count~ 
ing on the Hudson River counties of New York State to aid the Demo~ 
crat'c victory at the polls next November. 

The shirt-sleeved President fired the first gun of his campaign against 
the background of the summer White House. The women party workers 
assembled by Mrs. Roosevelt, represented Columbia, Ulster, Orange, 
Dutchess and Putnam counties at what may be the beginning of a nation- 
wide ‘‘front porch’’ campaign. . . . 

The appearance of Mr. Roosevelt and Wallace at the rally was informal, 
and Mr. Roosevelt's brief speech was impromptu. His prediction of a 
New Deal victory in the November elections was indirect, but unqualified, 
his women listeners instantly caught the implication and answered with 
applause. 

The President worded the prediction in the form of a recollection that 
he and Mr. Wallace have been arguing about corn for years. He immedate- 
ly followed that remark with the prediction that they are going to con- 
tinue that argument for the next four years—the length of the third term 
for which he is campaigning. 

‘*We are going to drive to a picnic 15 or 20 miles from here, '*Mr. Roose- 
velt said. ‘‘And on the way, we are going to continue the old old argu-, 
ment of Dutchess County corn versus Iowa corn. 

“TI think that it is one of those interminable arguments that is going to 
go on for the next four years."’ 


a 


James A. Farley Resigns as Postmaster General— 
President Roosevelt Regrets Departure 


President Roosevelt accepted on Aug. 8 “with real regret” 
the résignation of James A. Farley as Postmaster-General, 
to become effective Aug. 31. 

Mr. Farley will return to private life since he has also 
resigned as Chairman of the Democratic National Com- 
mittee, effective Aug. 17, this resignation was reported in 
our issue of July 27, page 493. Mr. Farley’s letter of resig- 
nation. Which was made public by the President together 
with the acceptance reviewed the accomplishments of the 
postal service during Mr. Farley’s term of office which be- 
gan in March 1933. 

In accepting the resignation, Mr. Roosevelt said that 
under Mr. Farley’s direction the Postoffice Department 
“has made great strides in business efficiency, in service to 
the public and in the outstanding morale of its more than 
300,000 employes.” 

Following is the text of Mr. Farley’s letter: 

My dear Mr. President: 

In accordance with my several conversations with you wherein I in- 
dicated the necessity for my returning to private life, I tender you, with 
sincere regret, my resignation as Postmaster-General of the United 
States, to become effective at the close of business on Aug. 31, 1940. 

I want you to know how much I appreciate the honor you conferred 
upon me and the trust that you placed in me when you appointed me to 
this important position in your Cabinet, when you took office on March 
4, 1933. 

Whatever success I may have had in the conduct of the affairs of the 
postal service is due in a large measure to the splendid assistance and co- 
operation which I have received not only from my associates in the de- 
partment here in Washington, but also from postmasters and postal em- 
Ployees in every branch of the service throughout the country. 

During my two terms as Postmaster-General we have succeeded in 
placing the postal establishment on a self-sustaining basis with respect 
to that part of the service that is rendered to the public for hire; we 
have reduced the hours of labor from 44 to 40 hours a week; we have 
extended the airmail service by thousands of miles, including the in- 
auguration of the trans-Atlantic and trans-Pacific services; we have 
supervised the erection of hundreds of new post office buildings in every 
State and congressional district in the nation; we have reduced postal 
expenditures »y several millions of dollars while at the same time doing 
a record business in both volume and receipts, climaxed by a new all- 
time high of $766,000,000, in the matter of postal revenues, for the fiscal 
year ended June 30, 1940. 

We have provided new and increased services. and we have likewise 
performed several outstanding services for other Government agencies, 
such as the handling and payment of the soldiers’ bonus, the registration 
of workers under the social security program, the taking of a census of 
ithe employed and the sale of millions of dollars of United States sav- 
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ings bonds for the social security program, the taking of a census of the 
unemployed and the sale of millions of dollars of United States savings 
bonds for the Treasury Department. 

These are some of the outstanding accomplishments of the postal serv- 
ice during my period of service as Postmaster-General, but what has 
Pieased me more than anything else is the manner in which the depart- 
ment’s relations with its employees in every branch of the service have 
been carried on. 

Through our co-operation with the employees’ organizations we have 
succeeded in bringing about a new spirit of friendliness and devotion to 
duty in the ranks of the more than 300,000 postal employees, and I 
doubt if the morale of the postal workers has ever been higher than it is 
at the present time. 

The Department has also been particularly fortunate in its relations 
with the committees in the Senate and the House of Representatives. 
Senator Kenneth McKellar, chairman of the Committee on Post Offices 
and Post Roads in the Senate, has been extremely kind and helpful and 
most efficient, and has aided the department materially in legislation 
which is handled by his committee. 

During the time that Senator James M. Mead was Chairman of the 
Committee on Post Offices und Post Roads in the House of Representa- 
tives we had extremely friendly relations with him, and our relations 
with the present Chairman, Congressman Milton A. Romjue, have been 
extremely pleasant. 

All of the members of both committees in the Senate and in the House 
have been of great assistance to me and my associates in the department. 

During my lifetime I shall cherish the associations and friendships 
which I have made while serving as Postmaster-General, both in the 
postal service and in the other Departments and agencies of the Federal 
Government. 

I know that it will please you to learn that I have made definite ar- 
rangements for my future in private business where I know I shall be 
very happy. 

Again expressing my deepest gratitude at the opportunity you afforded 
me to serve as a member of your Cabinet and with kindest personal re- 
gards, I am, 

Faithfully yours, 

JAMES A. FARLEY. 

The President’s reply follows: 

Dear Jim: 

I accept, with real regret, vour resignation as Postmaster-General, to 
become effective at the close of business on August 31st. 

First of all, I want to tell you of my own sincere sorrow that we are 
lesing you as a member of the official family. At the same time, as I 
have told you, I fully understand and appreciate the personal reasons 
which recall you to private business after all these unselfish years in the 
public service. I congratulate you on your new work and second your 
every wish that it may, in every way, be successful. 

Under your administration the Post Office Department of the United 
States has made great strides in business efficiency, in service to the 
public, and in the outstanding morale of its more than three hundred 
thousand employees. That the Post Office service is on a completely self- 
sustaining basis with respect to that part that is rendered to the public 
for hire is in itself a real tribute to you and your associates. 

All of us in the administration will miss you deeply; we count on 
seeing you often. I especially count on this after all of our years of close 
personal association. Our friendship will always continue. 

I need not tell you that you have always my affectionate regards. 

Faithfully yours, 
FRANKLIN D. ROOSEVELT. 
> — 


Strengthening of Economic Ties Between United 
States and Canada Looked for by Institute of 
International Finance Regardless of Outcome of 
War—American Investments in Canada 


Economic ties between the United States and Canada are 
certain to be strengthened, regardless of the outcome of the 
war, according to a bulletin entitled “Credit Position of 
Canada,” issued on Aug. 5 by Dean John T. Madden, Direc- 
tor of the Institute of International Finance of New York 
University. “In case of a victory by the British Empire,” 
the bulletin says, “the role of Canada in the British Com- 
monwealth of Nations is certain to increase in importance. 
As a result of the war Great Britain will sustain material 
economic losses, and the standard of living of the popula- 
tion will decline. At the end of the war, therefore, an 
exodus of British people to the Dominions and colonies is 
bound to take place. Canada is perhaps more ready and 
able to absorb new immigrants than any other British 
country.” The bulletin continues, in part: 

Even a German victory would not destroy the independence of Canada. 
In such a case, Canada would become either the center of a new British 
Empire or an independent country, taking its place among the American 
republics. In that event, too, Canada is bound to witness a large influx 
of British immigrants. Canada, like many other British overseas coun- 
tries, is still relatively scantily populated, and an increase in the number 
of people would be of great economic benefit to the Dominion. 

During and after the war the economic ties between the United States 
and Canada are likely to be strengthened. The two countries are in 
many respects economically complementary to each other, and there is 
much room for the expansion of trade between them. Irrespective of 
the outcome of the war, Great Britain will not be in a position to 
furnish new cap‘tal for the further development of the Dominion and 
for the restoration cf more normal economic conditions. The financial 
relations between Canada and the United States may therefore become 
even closer in the future than they have been in the past. Under such 
circumstances it is of the utmost importance to the Dominion not only to 
maintain the goodwiil of the American Government but also of American 
investors. 

The willingness of Canada to pay her debt service to the United States 
may be taken for granted; but the question that is uppermost in the minds 
of many people is whether Canada will be able to pay the debt service 
in United States dollars. It would seem, however, that as long as the 
United States is willing to take Canada’s output of gold, to purchase the 
bulk of her newsprint, and as long as American tourists are willing to 
visit Canada, the Dominion will have the whcrewithal to pay interest on 
her obligations outstanding in this country and payable in United States 
dollars. Whether or not the Canadian Government will be able to repay 
the large amounts of principal coming due is unknown. 

At the end of 1937 American investments in Canada amounted to 
$3,932,000,000. Of this total $2,752,000,000 represented investments in 
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Canadian business enterprises and $1,180,000,000 investments in bonds 
of the Dominion, provincial and municipal governments. A substantial 
part of the securities representing capital invested in Canada was originally 
sold in the United States. However, due to the large volume and com- 
parative ease of security transactions between the United States and 
Canada, which averaged $2,160,000 per day in 1937, $1,500,000 per day 
in 1938, and $1,200,000 per day in 1939, it is impossible to state what 
part of the Canadian securities originally offered in the United States is 
still held here. 

Since the collapse of Belgium and France quotations of Canadian securi- 
ties in the United States have declined. The implication in this decline 
was that a defeat of the Allies would materially weaken Canada and 
might permanently affect adversely the Canadian securities outstanding 
in the United States. 

The present war undoubtedly will prove to be a tremendous burden on 
the national economy of the Dominion. The public debt has already risen 
materially, and a further sharp increase is to be expected. The per capita 
public debt of Canada at the end of 1938 was $603, as compared with $433 
in the United States. Taxes are already high, and the burden of taxation 
has recently been increased further. The official rate of the Canadian 
dollar has been fixed at 90.9. United States currency, while the free 
rate has fluctuated widely. All these factors have had their influence on 
prices of Canadian securities outstanding in the United States. . . . 

If the war continues for any length of time, Canada’s unfavorable 
merchandise trade balance with the United States will increase sub- 
stantially. The balance due the United States on account of freight, &c., 
will also increase. Interest and dividend requirements, on the other 
Land, will show little change unless Canada obtains new capital in the 
United States. Under these circuinstances the importance to Canada of 
her gold production, receipts from United States tourists, and holdings 
of American securities, estimated at $1,000,000,000, will increase. There 
is no indication that the production of gold will decrease. On the contrary, 
it is steadily increasing, and Canadian authorities have taken various 
steps to attract tourists from the United States. In spite of these facts, 
however, Canada may be forced either to transfer to the United Staes 
part of the geld and foreign exchange taken over by the Board of Foreign 
Exchange Contro! from the Bank of Canada or to liquidate part cf the 
American securities held by Canadian nationals in order to pay for imports 
and to meet other financial commitments in the United States. If the 
prohibition against loans to belligerents contained in the Neutrality Act 
of 1939 is repealed, and loans to Canada are resumed, the possibility of a 
shortage of dollar exchange in Canada would be removed. 


It is noted by the Institute that “the excess of merchan- 
dise exports, shipments of newly-mined gold, and receipts 
from tourists enable Canada to pay principal and interest 
on foreign capital invested in Canada, and that no transfer 
problem has arisen. Jn order to balance its international 
accounts with the United States, however,” says the Insti- 
tute, “it has been necessary for Canada to divert part of 
its net receipts from other countries, or at times to obtain 
new capital in the United States.” It is added: 

This is due mainly to the fact that United States investments in Canada, 
which amount to over $4,000,000,000, are by far larger than those of any 
other foreign country, and that the merchandise trade between the two 
countries regularly shows a large balance in favor of the United States. 
Thus, in 1939, the United States exports to Canada exceeded imports 
from that country by $153,000,000, and in addition interest and dividend 
payments on United States capital in Canada amounted to $140,000,000. 

a 
Col. Charles A. Lindbergh Urges Non-Interference in 
European Affairs but Would Cooperate with 
Europe in Relationships with Other Peoples— 
Advocates Peace Offering by United States 


In declaring that “if we desire to keep America out of 
war we must take the lead in offering a plan for peace,” 
Colonel Charles A. Lindbergh, in a radio address broadcast 
from Chicago on Aug. 4, asserted that “we must take the 
lead in offering a plan for peace.” “That plan,” he said, 
“should be backed by an impregnable system of defense. 
It should incorporate terms of mutual advantage but it 
should not involve the internal affairs of Europe; they 
never were and never will be carried on according to our 
desires.” Colonel Lindbergh added: 

Let us offer Europe a plan for the progress and protection of the 
Western civilization of which they and we each form a part. But, what- 
ever their reply may be, let us carry on the American destiny of which 
our forefathers dreamed as they cut their farm lands from the virgin 
forests. 

Colonel Lindbergh, who spoke at a rally in Soldiers’ 
Field, sponsored by the Citizens-Committee-to-Keep-Amer- 
ica-Out-of-War, in advocating non-interference by America 
in European affairs, said: 

The longer I lived in Europe the more I felt that no outside influence 
could solve the problems of European nations or bring them lasting peace ; 
they must work out their destiny, as we must work out ours. I am 
convinced that the better acquainted we in America become with the back- 
ground of European conflicts the less we will desire to take part in them. 

But here I would like to make this point clear: While I advocate the 
non-interference by America in the internal affairs of Europe, I believe 
it is of the utmost importance for us to cooperate with Europe in our 
relationships with the other peoples of the earth. It is only by coopera- 
tion that we can maintain the supremacy of our Western civilization and 
the right of our commerce to proceed unmolested throughout the world. 
Neither they nor we are strong enough to police the opposition of the 
other. 

Mey Have to Deal With Europe Dominated by Germany 

In the past we have dealt with a Europe dominated by England and 
France. In the future we may have to deal with a Europe dominated by 
Germany. But, whether England or Germany wins this war, Western civil- 
ization will still depend upon two ereat centers, one in each hemisphere. 

With all the aids of modern science, neither of these centers is in a 
position to attack the other successfully as long as the defenses of both 
are reasonably strong. A war between us could easily last for generations 
and bring all civilization tumbling down, as has happened more than once 
before. An agreement between us could maintain civilization and peace 
throughout the world as fer into the future as we can see. 

But we are often told that if Germany wins this war cooperation will 
be impossible and treaties no more than scraps of paper. I reply that 
cooperation is never impossible when there is sufficient gain on both sides 
and that treaties are seldom torn apart when they do not cover a weak 
nation. 
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I would be among the last to advocate depending upon treaties for our 
national safety. I believe that we should rearm fully for the defense of 
America and that we should never make the type of treaty that would lay 
us open to invasion if it were broken. But, if we refuse to consider 
treaties with the dominant nation of Europe, regardless of who that may 
be, we remove all possibility of peace. 

One of the other speakers at the rally was Senator Pat 
McCarran (Democrat) of Nevada. 

—_—_~<g>— ——_ 

President Roosevelt Calls Pan-American Conference at 
Havana Notable Success——Entertains Four Chiefs 
of Delegations at Hyde Park Home 

President Roosevelt on Aug. 6 described the recent Pan- 
American conference in Havana as an extraordinary success 
and he described, as a result of the meeting, the unity of 
theAmericas is now more nearly a fact that ever before. 
His remarks were made at a press conference at his Hyde 
Park (N. Y.) home, which was followed by a luncheon for 
some of the principal heads of delegations to the Havana 
conference. Among those present were: Thomas A. Salo- 
moni, Minister of Foreign Affairs of Paraguay; Dr. Leo- 
poldo Melo, Chairman of the Argentine delegation, who 
brought a letter of greetings from the President of his 
country; Dr. Oscar Schnake, Minister for Development of 
Chine; Dr. Pedro Manini Rios, Chairman of the Uruguayan 
delegation; Senora de Melo, Senora de Schnake; George 
T. Summerlin, Chief of Protocol of the State Department, 
and Joseph Medill Patterson, publisher of the New York 
“Daily News,’ and Mrs. Patterson. 

Regarding his press conference, a Hyde Park dispatch, 
Aug. 6, to the New York “Herald Tribune” said: 

Mr. Roosevelt was asked in what way the Havana conference was, in 
his opinion, an exiraordinary success. He replied that in the last few 
years for the first time the United States has been getting on a social 
footing with its Latin American neighbors. The relationship now is not 
merely official, as it was for many years, he explained; our relationships 
are being put on a much more personal and social basis, and we have 
learned to talk the same language. He then gave three main reasons 
why the Havana conierence was a success: 

There was a definite meeting of minds on a program of defense of the hemisphere 
against any non-American powers. 

Mutual economic problems of the whole continent created by the war were 
discussed . 

The problem of boring from within was considered, this being essentially a part 
of the other two because it relates to non-American powers which are not in the 
least afraid of boring from within our own continent; it originates without question 


from outside the Americas; we are not afraid of any boring within that comes 
from within. 


Discussing the unity of the Americas, Mr. Roosevelt said a good illus- 
tration was provided by the problem of aviation gasoline. Because of its 
use for defense purposes, he said, we cannot afford to neglect our own 
needs and Pan-American needs by letting it go to European or Asiatic 
continents. He said that this might be called a Pan-American defense 
measure and that the other republics understood it thoroughly. 


The Havana conference was noted in our issue of Aug. 3, 
page 640. 
ee 
Argentina Had No Fundamental Disagreement at 
Havana Parley, Says Dr. Melo on Arrival in New 


York 

Dr. Leopoldo Melo, chief of the Argentine delegation to 
the recent Pan-American conference in Havana, arrived 
in New York on Aug. 4 on a visit to this country. He said 
that his country had not disagreed with any fundamental 
question discussed at the meeting, but only with the meth- 
ods of procedure. His meeting with President Roosevelt 
at Hyde Park, on Aug. 6, is noted elsewhere in our issue 
today. Concerning Dr. Melo’s remarks upon his arrival 
here, the New York “Times” of Aug. 5 said: 

“Argentina siid in signing,” Dr. Meio declared, “that its Government 
must reserve the right to await the ratification of the agreement by the 
Argentine Congress and that Argentina must preserve its liberty of action. 

“One of the reason that the Argentine filed objections is because she 
regards the Falkland Islands, used as a British naval base, and Antarctic 
territories claimed by the British as Argentine territories. We believe 
in the necessity of working with prudence or we might find ourselves 
in an inconvenient situation. We did not want to hurry; we wanted to 
preserve democratic procedure.” 

a 


Secretary of State Hull Calls for Sacrifices and Personal 
m. Services to Keep Country at Peace—New Instru- 
mentalities of Continental Defense Forged at 
Havana 
Secretary of State Cordell Hull called on the American 
people on Aug. 6 to “be ready and willing for real sacrifice 
of time and of substance, and for hard personal service” to 
help keep the Nation at peace. Mr. Hull made this com- 
ment in a prepared statement issued through the State De- 
partment. The Secretary is now on vacation in West Vir- 
ginia. “The one and only sure way for our Nation to avoid 
being drawn into serious trouble or actual war by the wild 
and destructive forces now abroad elsewhere in the world,” 
Mr. Hull said, “is for our people to become thoroughly 
conscious of the possibilities of danger, to make up their 
minds that we must continue to arm and to arm to such 
an extent that the forces of conquest and ruin will not 
dare make an attack on us or on any part of this hemi- 
sphere.” He added that the American people “cannot pur- 
sue complacently the course of our customary normal life” 
until the present serious threats and dangers have disap- 
peared. Secretary Hull’s statement follows: 
The strong belief of the representatives of the 21 American nations 
at the recent Havana meeting was that the military and other sinister 
activities on the part of some nations in other larze areas of the world 
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present real possibilities of danger to the American republics. It was 
universally recognized that a threat to any important part of the Americas 
means a threat to each and al! of the American nations. It was, there- 
fore, agreed that full and adequate preparations for continental defense 
could not be taken too soon if the threatened danger from abroad was to 
be checked and terminated. It was also the unanimous view at Havana 
that the prompt strengthening of unity and solidarity for the purpose of 
continental defenses and for its implementation by concrete programs sup- 
ported by the 21 nations was indispensable to the safety, security, peace 
and welfare of this hemisphere. 

There was general agreement that if the peaceful nations of Europe 
had thus promptly organized themselves for self-defense on the most 
effective cooperative basis, the chances are that their situation and that 
of Europe would be vastly different today. Instead, many of those 
countries complacently relied upon utterances of peaceful purpose and 
upon their own neutrality to safeguard them against the mighty forces 
of invasion, conquest and destruction. Some of them have been overrun 
and destroyed 
lesson to us. 

The vast forces of lawlessness, conquest and destruction are still moving 
across the earth life a savage and dangerous animal at large. By their 
very nature, those forces will not stop unless and until they recognize 
that there exists unbreakable resistance. 

At Havana we forged new instrumentalities of continental defense. 
These wil] be of vast importance to our Nation and to every American 
Nation. But there are other and immense tasks still before us. 

I would greatly prefer to say that we are safe in this country and in 
this hemisphere from cutside danger. But I am firmly convinced that 
what is taking place today in many areas of the earth is a relentless 
attempt to transform the civilized world as we have known it into a 
world in which lawlessness, violence and force will reign supreme, as they 
did a thousund years ago. The people of this country cannot recognize 
too soon this fact and its overwhelming significance for our national 
safety and for the maintenence of our national instiutions. 

The one and only sure way for our Nation to avoid being drawn into 
serious ‘rouble or aetual war by the wild and destructive forces now 
abroad elsewhere in the world, and to command respect for its rights and 
interests abroad, is for our people to become thoroughly conscious of the 
possibilities of danger, to make up their minds that we must continue to 
arm, and to arm to such an extent that the forces of conquest and ruin 
will not dare make an attack on us or on any part of this hemisphere. 
To this end. each citizen must be ready and willing for real sacrifice 
of time and of substance, and for hard personal service. In the face of 
terrific probiems and conditions, and until the present serious threats and 
dangers have disappeared, we cannot pursue complacently the course of 


our customary normal life. 
I feel constrained thus to offer my views in the light of what is already 


a dangerously widespread movement for world conquest and for the destruc- 
tien of most of the worthwhile things which civilization has given the 
human race. 
The Pan-American conference at Havana was referred 
to in our issue of Aug. 3, page 640. 
——_—_—_<g>——_——_ 


Four Lord Mayors in Great Britain Thank Allied Relief 
Fund for Ambulances 

Letters from four Lord Mayors in Great Britain, expressing 
thanks to the Allied Relief Fund for supplying their cities 
with ambulances, were received Aug. 5 by Winthrop W. 
Aldrich, President of the fund. At the suggestion of the 
British Ministry of Health, the Fund contributed the am- 
bulances where they were “most needed”’—in the cities of 
Leeds, Liverpool, Birmingham and Nottingham. The publie 
health departments in each city are now operating the am- 
bulanees, which were presented through the Personal Service 
League in London. The Lord Mayors who wrote ex- 
pressing their thanks were: T. B. Pritchett of Birmingham, 
Charles H. Boyle of Leeds, Sir Sidney Jones of Liverpool and 
Wallis Binch of Nottingham. 

An average of more than $6,000 in daily contributions to 
the Allied Relief Fund during the past week has increased to 
more than $736,000 the amount received for medical and 
civilian aid abroad, according to Mr. Aldrich. Issuing an 
appeal for immediate midsummer contributions, Mr. Aldrich 
said on Aug. 5 that the organization’s efforts must be re- 
doubled to meet greatly increased needs as expressed in a 
rising tide of cables from the Fund’s representatives in 
London. ay A 

A previous item relating to the Fund’s contributions 
appeared in our issue of Aug. 3, page 642. 

———— 


Death of J. R. McCarl, Former Comptroller General 
of United States—Served in Post from 1921 to 1936 


John Raymond McCarl, the first Comptrolier General of 
the United States. who served in that post from 1921 to 
1986, died of heart disease at his law office in Washington 
on Aug. 2. He was 60 vears old. Mr. McCarl was appointed 
Comptroller General by President Harding in 1921, when 
the office was created by Congress, and remained in that 
post until his 15-year term expired in 1986. Since that 
time he had practiced law in Washington. Mr. McCarl’s 
retirement from his Government post was reported in our 
issue of July 4, 1936, page 41. Regarding his career the 
following is taken from a Washington dispatch of Aug. 2 
to the New York ‘**Times”: 

Mr. McCarl was born near Des Moines, was educated in public schools 
and received a law degree from the University of Nebraska in 1903. He 
practiced law hefore becoming private secretary to Senator Norris from 
1914 to 1918, when he became executive secretary of the National Re- 
publican Conzressional Campaign Committee. 

When a new budgetary system was devised, larvtely through the efforts 
of Senator Norris, Mr. McCarl was appointed Comptroller General by 
President Harding. and remained in that post until his 15-vear term 
expired June 30, 1936. Since then he had practiced law in Washington. 

During his years of service Mr. McCarl frequently brought condemnation 
on his head »v his rulings on expenditures from the public purse. Even 
presidential displeasure was incurre] from time to time. But his power 
over the millions and billions of Government money was considered un- 


by the ruthless invader. Their fate should be a tragic 
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assailable, in as much as the Comptroller, under law, was subject to 
removal only by Congress and solely for physical incapacity, inefficiency, 
neglect of duty, malfeasance or criminal offenses. 

When he left office four years ago Mr. McCarl denounced the “‘loosely 
and extravagantly set up” emergency agencies of the Government. Months 
before that he had clashed with Senator Norris over financial affairs of 
the Tennessee Valley Authority. A year ago he criticized Congress for 
abandoning its prerogatives to the President, and said the United States 
was in a worse condition than since the 1929 collapse. 


———~>_—— 


J. V. Forrestal Named by President Roosevelt to New 
Post of Under-Secretary of the Navy 

President Roosevelt sent to the Senate on Aug. 5 the 
nomination of James V. Forrestal of New York to be Under- 
Secretary of the Navy, a newly-created post. Mr. Forrestal, 
former President of Dillon, Read & Co., New York invest- 
ment bankers, has been serving as an Administrative As- 
sistant to the President since June 22; his appointment to 
this post was reported in our issue of June 25, page 4066. The 
new office of Under-Secretary of the Navy was created by 
Congress last June under the act reorganizing the Navy 
Department, which was signed by President Roosevelt on 
June 20. This bill authorizes the President to appoint an 
Under-Secretary of the Navy during any time of national 
emergency, including the present limited one. 


Li 
— 


Advisory Committee Named by Under-Secretary of 
Commerce Noble to Further Retail Trade Between 
United States and Latin America 

Edward J. Noble, Under-Secretary of Commerce, on Aug. 
6 announced the appointment of a nine-man advisory com- 
mittee to work with the inter-American Development Com- 
mission in furthering retail trade between the United States 
and Latin America. Members of the group, all of New York, 
include: 

John Block, Secretary-Treasurer, Kirby, Block & Fisher Co.; Saul Cohn, 
President, City Stores Co.; Carl F. Camer, Vice-President, Arkwright 
Corp.; Joseph Givner, Vice-President, Sears, Roebuck: Oswald Knauth, 
Director, Lord & Taylor; Edwin I. Marks, Vice-President, R. H. Macy 
& Co.; Joseph Mayer, Vice-President, R. H. Macy & Co.; B. Earl Puckett, 
President, Allied Stores Co.; Philip J. Reilly, Director, Associated Mer- 
chandising Corp. 

Mr. Noble said the committee, which is scheduled to go to 
Central and South America on Sept. 15 to study production 
facilities, will advise Latin American manufacturers as to the 
needs of American retail outlets. 


—__ >> —~—~” 


Three Vice-Presidents of I. B. A. Named for Reelection— 
Two Others Nominated—President Connely to Be 
Retained 

Three Vice-Presidents of the Investment Bankers Associa- 
tion of America have been nominated for reelection and the 
two other Vice-Presidential nominees have been chosen from 
among members of the committee that is conducting the 
public information program recently inaugurated by the 
association. This make-up of the “regular” ticket, an- 
nounced through the Chicago office of the Association Aug. 
5, is, it isindicated, consistent with the policy set two months 
ago when Emmett F. Connely was nominated for reelection 
as President. The Association further savs: 

It is the first instance in 24 years that a President of the organization is 
to succeed himself and the committee that nominated Mr. Connely stated 
that he had been induced to accept the office a second time in order to 
assure ‘‘continuity of the vigorous administration of the program of public 
information started this year.’"" Meanwhile, Mr. Connely has taken a leave 
of absence from his own investment house, the First of Michigan Corp. of 
Detroit, of which he was President, to serve as full-time Chairman of the 
Public Information Committee. 

Officers of the Association are nominated by the Board of Governors and 
elected at the annual convention, which this year is to be held at Holly- 
wood, Florida, Dec. 9 to 13. Nomination is considered tantamount to 
election since the selections of the Board have always previously been 
approved by the convention. 


Present Vice-Presidents who have been nominated for re- 
election are: 

Paul H. Davis of Paul H. Davis & Co., Chicago. 

Edward H. Hilliard of J. J. B. Hilliard & Son, Louisville. 

Joseph P. Ripley of Harriman Ripley & Co., Inc., New York. 


Those nominated to be Vice-Presidents for the first time 
are: 


John S. Fleek of Hayden, Miller & Co., Cleveland. 
John ©. Stubbs of Whiting, Weeks & Stubbs, Inc., Boston. 


The Association’s announcement in the matter further said: 

These men, the nominating committee of the Board pointed out, have 
been serving as Mr. Connelys ‘‘cabinet’’ in carrying out the aggressive and 
militant policy initiated by the Association this year. Mr. Hilliard and 
Mr. Ripley were members of the special committee that planned and 
launched the public information program. Mr. Fleek and Mr. Stubbs are 
members of the committee that is responsible for its operation, and Mr. 
Davis was Chairman of the national committee of sponsors that raised the 
funds to carry it out. 

While it is observed that Mr. Connely is occasionally 
referred to as the “paid president” of the I.B.A., it is pointed 
out that that is incorrect. The Presidency of the I. B. A. 
is, as always, it is asserted, not a salaried position. Mr. 
Connely has become a full-time executive officer of the 
Association as Chairman of its Public Information Com- 
mittee. References to this Committee appeared in our 
issues of May 18, page 3141; June 1, page 3451, and June 8, 
page 3594. 








The Commercial & Financial Chronicle 


789 


Superintendent of Banks White and W. R. Burgess 
to Speak at Convention of New York State Savings 
Banks Association at Lake Placid, N. Y., Oct. 2-4 


William R. White, Superintendent of Banks in New York 
State, and Dr. W. Randolph Burgess, Vice-Chairman of 
the National City Bank of New York and President of the 
New York State Bankers Association, will address the 47th 
annual convention of the Savings Banks Association of the 
State of New York, according to an announcement made on 
Aug. 8 by the Association’s Executive Committee. The 
convention will be held at Lake Placid, N. Y., Oct. 2 to 4. 
Previous announcement to this effect was made in our issue 
of June 22, page 3910. 

Mr. White has been Superintendent of Banks in this 
State since 1936 and is Chairman of the Exeeutive Committee 
of the National Association of Supervisors for State Banks. 

Dr. Burgess is particularly well informed on. the question 
of financing our national defense program and the part that 
savings banks can take in this regard. Prior to his joining 
the National City Bank in 1938, he served as Deputy Gov- 
ernor and Vice-President of the Federal Reserve Bank in 
New York and was in charge of the open market operations 
in Government securities. 

Members of the Executive Committee arranging the con- 
vention program include: 

Albert S. Embler, Chairman, and President of the Walden Savings 
Bank, Walden, N. Y.; William M. Campbell, President, American Savings 
Bank in New York City; Robert L. Hoguet, President, Emigrant Industrial 
Savings Bank in New York City; Albert W. Hooke, President, Oneida 
County Savings Bank, Rome, N. Y.; Henry R. Kinsey, President, Williams- 
burgh Savings Bank, Brooklyn; Reginald R. Lumbard, Secretary and 
Treasurer, Ithaca Savings dank, Ithaca, N. Y.; Rowland R. McElvare, 
Executive Vice-President, the Bank for Savings, New York City; Andrew 
Mills Jr., President, Dry Dock Savings Institution, New York City; 
Edson P. Pfohl, President, Niagara County Savings Bank, Niagara Falls; 
Daniel T. Rowe, President, Kings Highway Savings Bank, Brooklyn, 
N. Y.; Dexter P. Rumsey, Vice-President, Erie County Savings Bank, 
Buffalo; Charles D. Swayze, Secretary and Treasurer, Middletown Savings 
Bank, Middletown; Harold Stone, President, Onondaga County Savings 
Bank, Syracuse; Frank H. Williams, President, City and County Savings 
Bank, Albany; and Robert S. Darbee, President, Bay Ridge Savings Bank, 


Brooklyn. 
—_—__<>——___ 


Metal Mining Convention and Exposition to Be Held in 
Colorado Springs, Colo., Sept. 16-19 
Leading executives and operating men of the metal mining 
industry will meet in Colorado Springs, Colo., Sept. 16-19, 
to discuss mining’s role in the national defense program 
and to devote careful attention to operating and economic 
problems of the industry. In announcing the preliminary 
program for its seventh annual metal mining convention and 
exposition, the American Mining Congress called attention 
to the government’s program for acquiring supplies of the 
vitally needed ‘‘strategic’’ minerals, and pointed out that a 
full session of the convention will be given over to con- 
sideration of the part which minerals play in the present 
emergency. Another session will study and discuss the 
effeet of World War II on supplies, international movements, 
domestic markets, prices, &e., of each of the principal metals. 
Leading figures in government as well as in industry will 
participate in the program. C. K. Leith, Mineral Advisor 
to the National Defense Advisory Commission will discuss 
the ‘“‘Role of Minerals in the Present War’’, followed by 
authorities from the U. S. Bureau of Mines and the mining 
industry on the Nation’s needs for war minerals. Ellsworth 
C. Alvord, Counsel of the American Mining Congress, 
Washington, D. C., will speak on the subject ‘‘National 
Defense and National Finance.’”’ Senators James Murray of 
Montana and Key Pittman of Nevada will both address the 
sessions of this important industry gathering. Senator 
Murray will outline plans for the expansion of Reconstruction 
Finance Corporation loans for mining. Senator Pittman will 
address the delegates on the subject, ‘‘Future of Gold and 
Silver in the Light of World Conditions.’””’ Among others to 
speak at the convention is Colonel Philip B. Fleming, Wage- 
Hour Administrator of the U. 8. Department of Labor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


David H. Lanman, Chairman of the Board of the Brooklyn 
Savings Bank, Brooklyn, N. Y. died on Aug. 3 at his Summer 
home in Bellport, L. 1. He was 65 years old. Mr Lanman 
was President of the Brooklyn Savings Bank from 1929 to 
1939 when he became Chairman of the Board. A native of 
Brooklyn, Mr. Lanman ‘started his career as a clerk with 
the Astor Place Bank, New York City, in 1892 and, with 
the exception of a few years, had been in the banking busi- 
ness ever since. From 1906 to 1929 he was a Vice-President 
of the Brooklyn Trust Co. 

—e——_- 

William C. Potter, Chairman of the Guaranty Trust 
Company of New York, announced on Aug. 7, that a meet- 
ing of the Board of Directors, Gano Dunn was elected a 
director of the Company. Mr. Dunn is President and Chair- 
man of the J. G. White Engineering Corp., and a director 
or trustee of other prominent companies. Mr. Dunn is 
now serving as senior consultant to the National Defense 
Commission. During the World War, Mr. Dunn was a mem- 
ber of the War Department’s Nitrate Commission and 
-hairman and disbursing officer of a special committee of 
the State, War and Navy Departments on submarine 
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cables in 1918. He was also a member of the engineering 
committee of the Council of National Defense. For many 
years, Mr. Dunn has been chairman of the visiting com- 
mittee of the National Bureau of Standards, a statutory 
body, and he was a member of the executive committee of 
the World Power Conference of 1936, at which he repre- 
sented the State Department. He is also a member of the 
Patent Office Advisory Committee. President Roosevelt ap- 
pointed Mr. Dunn to the President’s Committee on Civil 
Service Improvement and to the Science Advisory Board. 
He is a member of the Business Advisory Council of the 
United States Department of Commerce. 

In 1935, Mr. Lunn became President of Cooper Union, 
of which he had previously been a trustee, and is a trustee 
of Barnard College and of the Cath-dral of St. John the 
Divine. Among the honors conferred upon Mr. Dunn have 
been the Thomas A. Edison Medal in 1987; the Hoover 
Medal, awarded in 1939 “by engineers to a fellow engineer 
for distinguished public service”; and the Egleston Medal 
of Columbia University for distinguished engineering 
achievement. 

—_e——_- 

At the regular meeting of the Board of Directors of the 
City Bank Farmers Trust Company of New York held on 
August 6, Gordon 8S. Rentschler was elected Chairman of 
the Board to succeed the late James H. Perkins. This ac- 
tion follows Mr. Rentschler’s election to the Chairmanship 
of The National City Bank of New York July 23, and 
places the two institutions under the same Chairman of 
the Board as was the case when Mr. Perkins held the of- 
fice. Lindsay Bradford is President of the trust company. 
The election of Mr. Kentschler to the Chairman of the Na- 
tional City was noted in our issue of July 27, page 494. 

——_e —_ 


Salvador del Rio, manager of the Foreign Department 
of the Colonial Trust Company of New York, is now in 
Mexico visiting the bank’s correspondents. He will remain 
there for about a month. 

ieaelieentiais 

The New York Banking Department on July 27 au- 
thorized the Steuben Trust Co. of Hornell, N. Y., to in- 
crease its capital stock from $150,000 consisting of 1,500 
shares of the par value of $100 each, to $282,000, consisting 
of the following: ' c 

(1) $132,000 par value of preferred stock A, divided into 2,640 
shares of the par value of $50 each; 
(2) $50,000 par value of preferred stock B, 
shares of the par value of $50 each; and 


divided into 1,000 


(3) $100,000 par value of common stock, divided into 1,500 shares 
of the par vaiue of $66 2/3 each. 
——_@——_- 


The County Trust Co. of White Plains, N. Y., has issued 
a statement of condition as of July 31, 1940, following the 
consolidation of the Mount Pleasant Bank & Trust Co. of 
Pleasantville, N. Y., with the institution on July 22, reference 
to which was made in our July 20 issue, page 353. As of July 
31 the enlarged trust company shows total assets of $20.- 
136,959, contrasting with $17,700,352 on June 29, 1940, and 
deposits of $18,068,600, comparing with $15,635,745. The 
bank’s capital and surplus now stand at $750,000 each, 
against $580,000 and $925,000, respectively, on the earlier 
date, and undivided profits are now $210,389, comparing 
with $198,625 on June 29. In addition to its new branch 
in Pleasantville, the White Plains bank maintains branches 
in Mamaroneck, Scarsdale and Hartsdale. It was founded 
in 1903. 

—_@——_ 

Joseph Wayne, Jr. President of the Philadelphia National 
Bank, Philadelphia, Pa., celebrated on Aug. 4 his 50th 
anniversary in the banking business. We quote below from 
an outline of Mr. Wayne’s banking career as given in the 
Philadelphia “Inquirer” of Aug. 5: 

He entered Girard National Bank as a clerk on Aug. 4, 1890, and rose 
pr ol Stace ae he was elected President of the Girard 

When Girarc consolidated with Philadelphia National Bank in 
April, 1926, he was elected President of Philadelphia-Girard National 
Bank. Two years later, upon the merger with Franklin-Fourth St. Na- 
tional Bank, he continued as President of Philadelphia National Bank 
pong which title the merged institutions have continued to operate since 

The directors of Philadelphia National have adopted a resolution com- 
memorating the occasion. Under Mr. Wayne’s administration Philadelphia 
en Bank, organized in 1803, has grown to be one of the leading 
a Suaed Were is is the largest financial institution in the 

—_@——_. 


Louis Henley Bieler has been elected President of Ger- 
mantown Trust Co. of Philadelphia, Pa. by the Board of 
Directors. He succeeds Clarence C. Brinton, who resigned. 
In noting the change, “Money & Commerce” of Aug. 3 added: 
_ Mr. Bieler was also elected a director of the company, replacing Wil- 
liam T. Murphy, who resigned. The above changes are ‘effective at once. 


—e—— 


Concerning the affairs of the defunct Commercial Savings 
Bank of Baltimore, Md., the Baltimore “Sun” of Aug. 8 
carried the following: 

John W. Downing, Bank Commissioner, announced that the Circuit 
Court of Baltimore City had ratified his final report and account as receiver 
of the Commercial Savings Bank, of this city, and that the final distribution 
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checks were mailed to all creditors yesterday (Aug. 7). Mr. Downing 
sa.d this final dividend amounted to 432%. 
———_e——_- 

Judge L. E. Birdzell, formerly Chief Justice of the Su- 
preme Court in North Dakota and from 1933 to August 1, 
1940, General Counsel of the Federal Deposit Insurance 
Corp., has become associated with the Bank of America, 
National Trust & Savings Association (head office San 
Francisco, (Calif.) as Vice-President and Senior Trust Of- 
ficer, succeeding the late William J. Kieferdorf, who oc- 
cuppied the position until his death last December, accord- 
ing to an announcement made by A. P. Giannini, Chairman 
of the Board. 

Judge Birdzell, it was said, was expected to take up his 
new duties August 5. 

——_@——_- 

Announcement is made by Paul S. Dick, President of the 
United States National Bank of Portland, Oregon, of the 
appointment as Manager of its Astoria Branch of C. A. 
Reynolds, former Assistant Manager at the bank’s branch 
in The Dalles. Mr. Reynolds’ appointment followed the 
recent death of Grover W. Utzinger who had been Manager 
of the branch since its establishment in 1937. 








THE CURB MARKET 


Curb market stocks have moved upward and downward 
without definite trend during much of the present week. The 
variations have generally been small and the transfers light. 
Public utility preferred stocks have recorded some sub- 
stantial advances, at times, but these were not maintained. 
Shipbuilding stocks have been quiet, and aluminum shares 
moved around without noteworthy change. Industrial 
Specialties registered a number of strong spots, oil issues have 
improved and paper and cardboard shares have moved within 


a narrow range. 
Higher prices prevailed on the New York Curb Market 
during the 2 hour session on Saturday and while the dealings 
were fairly brisk a goodly part of the trading centered in a 
selected group of market favorites. Public utility preferred 
stocks were in active demand, Kings County Lighting 7% 
referred climbing upward 5 points to 85 followed by Electric 
Bond and Share 6% pref., which improved 21% points to 
7214. In the aircraft group price movements were irregular, 
Republic showing a fractional gain, while Vultee was lower 
and Brewster closed unchanged. Shipbuilding issues were 
quiet, oil shares moved fractionally lower and paper and 
cardboard issues were without noteworthy movement. 

Narrow price changes and a lower volume of transfers were 
the outstanding features of the trading on Monday. There 
were a number of gains ranging up to a point but the market, 
as a whole, was fractionally lower at the close. Aircraft 
stocks were quiet, Bell and Waco being fractionally higher 
and Bellanca lower. Public utility stocks were inclined to 
move to lower levels although there were occasional move- 
ments against the trend., N. Y. Power & Light $6. pref. 
advancing 1 point to 10514 and Peninsular Telephone moved 
rorward 11% points to 31. a Oats was again active and 
advanced 2 points to 103, aluminum stocks were fractionally 
higher and shipbuilding shares registered minor gains. 

Mixed price changes were apparent throughout the list on 
Tuesday and while the volume of trading continued at a low 
level there were a number of scattered gains ranging up to a 
point or more. In the public utility section Ohio Power pref. 
moved up 2 points and Puget Sound Power & Light $5, pref., 
declined 2 points. In the shipbuilding group New York 
Shipbuilding (founders shares) was unchanged, Bath Iron 
Works was fractionally higher and Todd shipbuilding moved 
up 21% points to 70. Aluminum issues were off and gains 
and losses in the industrial specialties were about evenly 
divided. Oil shares were active but the setbacks and advances 
were not especially noteworthy. 

Price movements were generally irregular on Wednesday 
with the volume of transfers totaling 62,202 shares against 
62,535 on Tuesday. Industrial specialties were moderately 
higher, small gains being recorded for Mead Johnson, Pitts- 
burgh & Lake Erie, United Shoe Machinery, Sherwin 
Williams and Pratt & Lambert. Shipbuilding stocks again 
declined, aircraft shares were lower and paper and cardboard 
issues were unchanged or fractionally higher. Public utility 
pref. stocks were irregular, Long Island Lighting pref. ad- 
vancing 2 points to 38, while Gulf States Utilities $6. pref. 
declined 214 points to 110%. 

The market was somewhat stronger around midsession on 
Thursday but fell back as the day progressed, the declines 
exceeding the gains as the session closed. In the public 
utility section the preferred issues were active and advances 
ranging up to two or more points were registered by some 
of the trading favorites. Oil shares lagged behind and a 
small number of the industrial specialties moved fraction- 
ally higher. Shipbuilding shares were irregular, paper and 
eardboard stocks were moderately lower and in some in- 
stances unchanged. Aircraft shares moved downward ex- 
cept Vultee and Fairchild which were fractionally higher. 

Advances ranging from minor fractions to a point or more 
were recorded in the trading on Friday. Seattered through 
the list were a number strong spots especially Aluminum 
Company of America which climbed upward 4 points to 165. 
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Borne Secrymser forged ahead 2 points to 31 and Pepperell 
Mfg. Co. improved 214 points to 7034. Aircraft shares were 
fractionally higher and there was some activity among the 
preferred stocks in the public utility group. Oil issues were 
inclined to drift downward and industrial specialties moved 
within a narrow range. As compared with Friday of last 
week prices were lower American Cyanamid B closing last 
night at 3234 against 3334 on Friday a week ago; Detroit 
Steel Products at 15 against 1614; International Petroleum 
at 97% against 1044, and United Gas pref. at 10634 against 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 3, 1940, TO AUG. 9, 1940, INCLUSIVE 


Noon Buying Rate for Cable Transfers in New York 



































































































































109 ys, Country 1 + ammaaiatey Value in Untied States Money 
a n 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE Aug.3 | Aug.5 | Aug.6 | Aug.7 | Aug.8 | Aug.9 
ects Bonds (Par Value) ag 4 4 4 : 4 ; 
umber Bulgaria, lev._-____ a a a a a a 
Week Ended of Foretgn Foreign a cones 
Aug. 9, 1940 Shares) | Domestte | Government| Corporate Total en ia, “ioe ? ® : ° S oe 
: Engl'd, pound sterl'g 
Saturday. __.....-. 42,300} $227,000 $2,000 $5,000| $234,000 
Monday ————~-2---- 56:640] 433,000| 8,000 4.000] 445,000 preg’ t'-------7--[3 S7a000 [8.873126 [3.012500 [8.030087 (3.004375 {8.925312 
Weanesday--=-72_ : 61975 687,000 18'000 i 4,000 719,000 viniand “pmarkka--- 019666 019666 019666 019666 019666 020166 
hursday........_- j a. aeceian ' J Se 
7 fo.973|  608:000| ~6,600| 11-000] 629,000 ,Telciaraari .290016*'3.299900"}3.309760°)3.3098007)3.399700°) -309800° 
-193700*| .193700*| .193700*| .193700*| .193700* 
eee 347,535! $3,271,000 $48,000 $52,000! $3,371,000 .050350*| .050371*| .050350*| .050350*| .050350* 
Week Ended Aug. 9 Jan. 1% Aug. 9 > > > > ’ 
New York Curd a a a a a 
Exchange 1940 1939 1940 1939 038200 | .038250 038175 | .038225 038160 
Stocks—No. of shares - 347,535 518,605 28,939,727 23,459,717 .091300*| .091300*| .091300* .091300*| .091300* 
Bon .238240 | .238316 | .237960 | .237920 | .237975 
i $3,271,000) $7,632,000) $196,523,000| $284,864,000 -227233 | .227280 | .227242 | .227241 | .227283 
Foreign government -- 48.000 76.000 1,456,000 2,947,000 .022440*| .022440*| .022440*| .022440*| .022440* 
Foreign corporate -- - - - 52,000 72,000 4,408,000 3,547,000 
| 
Total_.....-------! $3,371,000! $7,780,000!  $202,387,000! $291,358,000 a a a “aa 
Hankow (yuan) do a a a a a a 
Shanghal (yuan) 059458* .058450*| .057625* .053875*| .053875*  .054187* 
REDEMPTION CALLS AND SINKING FUND Hongkong, detiar’| .231562 | .230666 | 225201 | .224437 | 228875 | 221812 
NOTICES India (British) rupee_| .301500 | .301514 | 301250 | .301250 ' 301250 | (301416 
, . apan, yen......___ 234310 | .234358 .224341 | 234310 .234310 | 234330 
Below will be found a list of bonds, notes and preferred — Straits Settiem’ts, dol] 471156 | .471156 , 171156 | .471156 .471156 | .471156 
stocks of corporation called for redemption, together with PR ager | 
. . . . . . . pound— 
sinking fund notices. The date indicates the redemption or Si pi 3.228000 |3.228000 3.228000 |3.228000 3.228000 |3.228000 
last date for making tenders, and the page number gives the —_,, Free.-...--..-... 3.086666 |3.086875 3.118333 |3.131458 3.108750 |3.126666 
_. - _? : : re . Ni ’ 3. 3. 3. 3.1 
location in which the details were given in the ‘‘Chronicle”’: eee ree eS a a 
Compan ent tetee~ Date Page South 4 Africa, pound _|3.980000 |3.980000 3.980000 |3.980000 3.980000 |3.980000 
Alabama Gas Co. Ist mtge. bonds-_-_-._.....--.-----.--- Sept. 1 686 Canada, dollar— 
Alabama Power Co. lst mtge. 58 1946.....--.--.------/ Aug. 20 538 Official. ......... 7 .909090 | .909090 | .909090 | .909090 | .909090 
*Alabama Power Co. Ist mtge. 5s_-------------------- Sept. 1 834 | gegen 869062 | .866484 | .869765 | .867031 | .864843 | .269140 
Alabama Power Co., 56 1956..-..--- ---------------- Nov. 235 Mexico, ea. .200625*| .200625*| .200625*| .200625*| .200625*| .200625* 
Alabama Power Co Ist mtge. 56 1946.--..-..-.------- Sept. 1 «2406 Newfoundi’d, dollar- , 
Alabama Water Service Co. Ist mtge. 58__-....--.....- Sept. 1 0  iisossetecss .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
Allentown-Bethlehem Gas Co. Ist mtge. bonds-----..-- Sept. 1 SP | eeeieemerees: 866666 | .864166 | .867500 | .864583 | .862083 | 866250 
aeons ayours | yer Lorn. SS bonds.-.....------- Axe. | 744 South America— , 
tt_ Bros. nds, Inc. MGB. .ccccce coccceccce= ug. A , peso... .297733*| .297733*| . +. +. * ‘ 
Carmel "Sisters vot the to ee ee mo a Argentina peso 9773 7733*| .297733*| .297733*] .297733*| .297733* 
Rt Te RE ag ug.15 690 Offictal..._. -e---| -060575*| .060575*| . *| .060575*| . . 
Central Foundry Co. Ist mtge. 6s-_--..-.-.------------- Sept. 1 le | eee, ....| -050280*| .050350* ponnihn poche ‘Seen yon th ae 
*Central Maine Power Co. Ist mtge. bonds------- .-.--- Aug. 26 &39 Chile, peso— : 
Central Warehouse Corp. (Albany, N. Y.) 2d mtge. 6s8...Aug. 15 691 Official. ......... .051680*| .051680*| .051680*| .051680*| .051680*| .051680* 
Chicago Milwaukee St. Paul & Pacific RR. equipment Export......-... .040000*| .040000*] .040000*| .040000*} .040000*| .010000* 
trust certificates... ...-.-.-.---2-22222ee-e---------- Aug. 10 692 Colombia, peso... - .569850*| .569850*| .569850*| .569850*| .569850*| .569850* 
Chicago Union Station 344% bonds....--..-...------- Sept. 122 Uruguay, peso— ; 
*City of New Castle Water Co. Ist mtge. 5s, 1942.._-_-_- Sept. 18 840 Con _.--<--| .658300*| .658300*] .658300*| .658300*] .658300*! .658300* 
Cleveland Electric Mluminating Co. 1st mtge. 3%4s--.--- Aug. 21 692 Non-controlled....' .349425*| .347275*' .348150*! .348150*! 349350* .348975* 
Colon Development Co., Ltd., 6% pref. stock.......-.-- Aug. 26 545 - 
Connecticut Light & Power Co. 34% debentures_---.--_- Sept. 1 694 *Nominal rate. a No rates available. b Temporarily omitted. 
Green Bay & ri i Canal Co. Ist mtge. 44s_-.-.-- Sept. 1 702 
Walter E Heller Co, 7% pret. stock oi enen noon Aug 260558 Course of Bank Cleari 
unt n Wa Jorp. Ist mtge. 6s, series A......- .-Aug. 
7a) Shee. SP RE Br eetnrerennnnnncanersosser- oo 3s 358 o se oO a earings 
st mtge. ; Dh mob abe hehe enke bes sseceoeue ug. M 4 ‘ . 
Indianapolis Power & Light Go. ist mtge. 3%{s..-....- Sept. 16 Bank clearings this week show an increase compared with 
fadiasspelic Fewer & E Light Co., Ist mige. ages Sept. 16 554 a = ago. Preliminary figures compiled by us, based upon 
owa Power . lst m . MGS .cees eesecesce it. .) i i i iti , 
Iowa Southern Utilities Co. 544% bonds, series 1025...-.Jan. 1°41 555 en advices from the chief cities of the country, 
ee ee dn nnecsencccad Nov. 2 555 indicate that for the week ended today (Saturday, Aug. 10) 
Kendall Co. 34% yg semaarugnesecnn~seiaeos=<8 aus: ” red clearings from all cities of the United States for which it is 
oe cows. Ine. re tends... ee EAS TORO 419 possible to obtain weekly clearings will be 9.4% above those 
faserne Gounty Gas & na ic Corp. Ist mtge. bonds -. - Sept. 1 705 for the corresponding week last year. Our preliminary 
orristown & Erie Rit. {st mtge. 68....-.-...-.2......8ept. 3 249 ~«total stands at $5,102,045,184, against $4,662,033,261 for 
Mortbon Corp. of New York 5 ”e DONS io nee” hen Se t. 1 420 the same week in 1939. At this center there is a loss for 
> e e . Doc mpt. Co. mtge. os..Sept. r i i , 
Shortt American Light & Power Oo 64% gold debs....Oct._ 3 a34 the week ended Friday of 9.3%. Our comparative summary 
North Central Gas, 0. 1st mtge. 5 8. -------------- Aug. 20 423 for the week follows: 
orthern Illinois Coal Corp. Ist mtge. 58_----.-------- pt. Clearings—Returns ‘y Telegraph 
Ohio Connecting Ry. Co. ist mtge. 48_____- Shade ae abe Aug. 31 709 ae . | ad 
“Oklahoma Natural Gas Co. Ist mige, bonds xy aap Oct. 2 895 Week Ending Aug. 10 | 1940 1939 Cent 
Ontario Power .0 ra ae ug. : : 
Pennsylvania Glass Sand Corp. Ist mtge. bonds. __-___- Ee. pppepemengeraneessets. «snes: ee eae | aia | an 
*Peoples Light & Power Co. series A bonds... ~~~ ~~~ _- Sept. 19 a ie “---| Sigeeneeo | seapepass | 7's 
Philip Morris & Co., Ltd., 5% pref. stock. ----------- Aug.30 559 er ere ee sie aeeese | = eee eeoaee | tre 
Ri on Pulp & rope Cees Bie Wee GED s a cceasce ones Dec. 31 113 Kansas ( ity Pe pr ag OR 75 608 807 71.289 681 + 6.1 
Rochester Gas & Electric Corp. 4% bonds_.....-.- ---- Sept. 1 Fe - erereesreepesanars 65.400 000 | 62.300 000 ise 
St. Paul Union Stockyards Co, Ist mtge. 5s---.--...-.-- Oct. 1 114 go ham eRe ee RT tes pea 143.850.000 | 109'441.000 oe *y 
Theatres Corp. 634% bonds......-...-....--- Aug. 15 Se Sn. ongwubesvestniemnaaisensa 105,207,364 |  79.957.457 | +31.6 
Scovill Mfg. Co. 54% debentures......-.........-.. Sept. 16 429 Detroit MRIS hae HT CAN NR 92'707 763 69.037 .476 434.3 
ae ae AR DEEPER eee oe fh aa... ee |: 70,296.820 | +10.5 
*Strawbridge & Clothier Co. 5% bonds_-_. -._. hae pete te Sept. 4 Ec occcsnccamanesveneasacans | ___ SSareaeS | ere | +88 
exas Corp. Oo GODONEUPES... - - - - - - nnn nennnne enn ug. 12 25 Eleven cities, five days. ...........- | $3,498,489,025 | $3,566,325,522 | —1.9 
“Warner oh hee A wegenaechesgetaner oh 355 Other cities, five days..--------2222- |_ 753,215,295 |S ataaaraos | C108 
Woodwar nm Co. 2nd mige. 5s.....--.----.-------- pt. 1 265 Total all cities, five days.....-..._- | $4,251,704,320 | $4.245,823,487 | +0.1 
* Announcements this week. x V. 150. All cities, one day.........-2-.-.-.-- | 850,340,864 416,209,774 | +104.3 
Total all cities for week. __...--..-- |'$5,102,045,184 | $4,002,033,201 | +92 


AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
SOR DEEROREEER TEE. BOF DEB 1 «a cc enccccconcesescecsccecesaccasssouus $12 lot 
9 Arlington Millis, par $100. .............-.--... nbtens+beocangueapannunne 22% 
50 International Telephone & Telegraph Corp. domestic ctfs.; 50 Trinity 
Copper Corp., par $5; 100 National Bellas Hess Co., Inc. common; 100 
Winona Copper Co. assessment 14 paid, par $25; 2,000 Expansion Gold 
Mines Co., par $1; 50 First National Copper Co. $3.75 paid, par $5; 100 
Cortez Mining & Exploring Co., par $1; 50 The Bay State Gas Co., par $50; 
100 Greene Gold-Silver Co. common, par $10; 150 Santa Fe Gold & Copper 


Mining Co. claimed field, par $10. . .. .....----- 22-2222 one een ne $130 lot 
1 Unit Harvard Housing Trust. --.------ sb0nchdsgnatescsecanameasoustons 4% 
3 Shares Sierra Pacific Power Co. common, par $15.-.._-......-----.-.-... 21% 


5 New England Bitumens Corp. common, par $100; 10 New England Bitumens 
p= Corp. pref., par $100; 2 Atlas Corp. common, par $5----..--..---.....- $10 lot 


5 Worcester Salt Co. common, par $100... ..---------.------.----- 2-2. 46 
7 Batchelder & Synder Co. pref. ......-------------- slipes ds actabientndndeeediceiaameds 16 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 3. 
For that week there was a decrease of 8.5%, the aggregate 
of clearings for the whole country having amounted to 
$5,649,873 440, against $6,175,453,356 in the same week in 
1939. Outside of this city there was an increase of 4.9%, 
the bank clearings at this center having recorded a loss of 
17.9%. We group the cities according to the Federal Re- 
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serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a loss of 17.6%, in the Boston 
Reserve District of 0.1%, and in the Philadelphia Reserve 
District of 0.6%. In the Cleveland Reserve District the 
totals are larger by 14.8%, in the Richmond Reserve Dis- 
trict by 15.3%, and in the Atlanta Reserve District by 
5.3%. In the Chicago Reserve District the totals record 
an improvement of 12.6%, in the St. Louis Reserve District 
of 3.1%, and in the Minneapolis Reserve District of 1.8%. 
In the Kansas City Reserve District the totals register an 
increase of 1.7%, in the Dallas Reserve District of 10.4%, 
and in the San Francisco Reserve District of 6.3%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 
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Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for July and the seven months of 1940 and 1939 follow: 























Month of July Seven Months 
Description 
1940 | 1939 1940 1939 
Stock, number of shares _ 7,304,820; 18,067,920 134,271,635 eater 
Bonds 
Railroad & miscell. bonds! $82,680,000/$100,622,000| $779,137,000| %762,751,000 
Foreign governm’t bonds} 13,309,000; 13,672,000 135,616,000 142,127,000 
U.8. Government bonds - 2,131,000 5,137 ,000 27,791,000 51,148,000 
ae $98 ,120,000'$119,431,000' $942,544,000' $956,026,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the seven months of the 
years 1937 to 1940 is indicated in the following: 





















































Inc.or | 1940 | 1939 | 1938 | 1937 
Week End. Aug. 3, 1940) 1940 1939 Dec. | 1938 1937 No. Shares | No. Shares | No. Shares | No. Shares 
Federal Rese: Dists.| t s | &% s f Month of January... ....-.- 15,990,665, 25,182,350 24,151,931 58,671,416 
lst Benen 1s cities. 254,835,471 254,840,249 “*o.1| 224,983,784 252,287,762 Pe sabe cdae 13,470,755 13,873,323 14,526,094 50,248,010 
2d New York..13 “ | 3,080,255,310| 3,740,128,335| —17.6| 2,776,290,399| 3,562,030,780 inns. cmnndied 270, 24,563,174 22,995,770 650,346,280 
1 10 * | 429,364,729) 456,678,149 —6.0| 358,962,380) 399,128,080 
po lm 7 © | 332,117,421! 289,317,801 -+14.8) 250,881,488; 334,920,873 en, Gaieacsesuneses 45,731,788 63,618,847 61,673,795 159,265,706 
6th Richmond..6 “ (| = 158,534,321 137,517,192| +15.3} 132,457,200) 142,498,691 | | 
6th Atlanta....10 “ 158,638,229 159,689,613, +5.3) 141,694,596) 144,121,536 BEEenccdecncsss 26,695,690 20,246,238 17,119,104 34,606,839 
7th Chicago....18 “ 534,287,516 474,359,964) +-12.6|  423,065,360| 522,819,860 Ml badbbasncese 38,964,712) 12,935,210 14,004,244, 18,549,189 
8th St. Louls...4 “% | 138,600,819 134,469,818) +3.1) 123,642,388) 139,535,404 PED s wads ccacessel 15,574,625, 11,963,790 24,368,040 16,449,193 
9th Minneapolis 7 “ | = 101,432,071 99,685,092) +1.8] 96,258,975) 108,209,636 j — 
10th Kansas City10 * | 137,353,272} 136,011,983 +1.7| 120,208.606) 165,459,703 Second quarter. ......--- 81,235,027, 45,145,238 55,491,388) 69,605,221 
Dallas. .... ” 67,578,632 61,193,676| +10.4 56,570,358) 62,801,933 
igh bon yren2 210 ad | 256,875,649, 241,561,484 +6.3 234,964,009' 253,326,599 GRE CRON cccccscccsens 126,966,815 108,764,085 117,165,183) 228,870,927 
Biteh.. coses« 113 cities. 5,649,873,440) 6,175,453, 356| —8.5 ~ 4,949,093,592| 6,077,140,857 DGGE OF CU ons ccidncces 7,304,820' 18,067,920 38,773,595! 20,722,285 
Outside N. Y. City..... | 2,672,638,316| 2,547,913,081| +4.9| 2,276,256,272| 2,642,911,039 2 eae < 
- The following compilation covers the clearings by months 
Canada........ 32 cities! 284,047,307 341,407,809' —16.8 382,436,084 374,733,069 since Jan. 1, 1940 and 1939: 





We also furnish today a summary of the clearings for the 
month of July. For that month there was an increase for 
the entire body of clearing houses of 6.6%, the 1940 ag- 
gregate of clearings being $25,422,481,703 and the 1939 
aggregate $23,848,853,208. In the New York Reserve Dis- 
trict the totals register an increase of 2.9% in the Boston 
Reserve District of 6.5% and in the Philadelphia Reserve 
District of 13.5%. In the Cleveland Reserve District the 
totals show an expansion of 16.7%, in the Richmond Reserve 
District of 17.9%, and in the Atlanta Reserve District of 
10.2%. In the Chicago Reserve District there is an improve- 
ment of 11.3% in the St. Louis Reserve District of 9.0% and 
in the Minneapolis Reserve District of 9.2%. In the Kansas 
City Reserve District the totals record a gain of 1.7%, in 
the Dallas Reserve District of 4.8%, and in the San Francisco 
Reserve District of 14.1%. 

















July, l July, Inc.or July, | July, 

1940 1939 Dec. | 1938 1937 
Federal Reserve Dists. $ $ % | . $ 
lst Boston. ...14 cit 1,157,404,300! 1,087,243,664| -+-6.5| 1,053,236,548) 1,186,274,604 
24 New York..15 “ 13,486,292,301| 13,102,572,593| +-2.9| 13,927,401,540| 16,675,095,518 
3d Philadelphial7 “ 1,873,216,600| 1,651,005,322/ +13.5| 1,559,896,151| 1,747,886,063 
4th Cleveland..18 “ 1,491,172,754| 1,278,244,690) +16.7| 1,151,866,620| 1,544,846,754 
&th Richmond... 9 “ 697,422,889; 591,575,715) +17.9| 535,216,093! 647,844,939 
6th Atlanta....156 “ 771,597,325, 700,248,244) -+10.2} 604,931,635) 666,482,290 
7th Chicago....31 “ 2,222,329,870| 1,997,076,833| +11.3 1,867,080, 701| 2,370,466,620 
8th St. Louls...7 “ 647,593,826, 594,132,116) +9.0)  536,367,746| 665,123,066 
9th Minneapolisi6 ‘* 494,788,314 453,264,908) +9.2) 431,154,279} 511,429,950 
10th Kansas City18 “ 847,767,213} 833,483,729] +1.7|  793,621,391| 1,014,309,183 
11th Dallas. -..- Slo 527,540,660! 503,600,914) +455 462,345,430) 522,840,594 
12th San Fran...19 “ 1,205,365,651| 1,056,404,480) +14.1/ 1,032,480,070) 1,239,083,603 








Total. ......191 cities, 25,422, 481,703) 23,848,853,208/ +6.6| 23,955,578,204| 28,791,683,184 
Outside N. Y. City..... | 12,445,322,012| 11,197,200,633| +11.1 10,486,841,050) 12,691,430,429 


Canada. .......32 cities\ 1,423,432,774! 1,360,840,083' +5.0! 





1,358,091,548! 1,510,001,375 



































We append another table showing the clearings by Federal 

Reserve districts for the seven months for four years: 
7 Months 7 Months Inc.or, 7 Months 7 Months 
1940 1939 Dec. 1938 | 1937 

Federal Reserve Dists. $ $ % ¥ $ 
lst Boston. ...14 cit 8,104,871,309| 7,622,562,937) +6.3| 6,974,582,490| 8,526,267,183 
2d New York..15 ‘* | 96,689,456,350) 99,638,176,283] —3.0| 96,943,647,926)118,805,327,865 
3d Philadelphial7 “ 12,856,770,907| 11,713,745,065| -+9.8) 10,793,198,717| 12,595,848,869 
4th Cleveland..18 “ 9,873,708,889| 8,581,310,120| +15.1| 8,020,774,218) 10,397,998,600 
5th Richmond... 9 “ 4,619,352,492) 4,003,590,400) +15.4| 3,758,938,701| 4,396,384,229 
6th Atlanta....16 “ 5,510,167,977| 4,943,685,430| +11.5| 4,433,467,124| 4,930,942,858 
7th Chicago....31 ‘* | 15,715,957,099| 13,793,410,913| +13.9| 12,981,227,C75| 16,189,556,648 
8th St. Louls...7 “ 4,528,261,354| 4,098,211,033 +10.5) 3,844,799,489) 4,498,048,913 
9th Minneapolisi6 ‘* 3,376,954,391| 2,982,432, 769| +13.2) 2,338,375,134) 3,181,522,207 
10th Kansas City18 “ 5,424,776,567| 5,133,954,616) -+5.7| 4,928,379,413| 5,898,859,316 
11th Dallas.....11 “ 3,792,946,294) 3,475,151,081) +-9.1| 3,216,984,001) 3,422,394,446 
12th San Fran...19 “ 7,847,318,306| 7,152,135.846| +9.7| 6,892,945, 863 8,306,604,495 

Total. ......191 cities) 178,340,541,935/173,138,366,493| +-3.0/165,627,320,151|201,149,655,634 
Outside N. Y. City..... 85,176, 204,375) 76,716,866, 899| +11.0| 71,907,189,532| 86,299,881,395 





Canada........ 32 cities! 10,509,420,544! 9,696,811,507 +8.4\ 9,476,164,014' 10,988,872,109 


MONTHLY CLEARINGS 
Clearings, Total AU | Clearings Outside New York 



































Month | | 

| 1940 1 1939 | 1940 1939 

| $ $ | % | $ $ % 
Jan. ..|/26,687,316,998 25,692,147,968| +3.9 12,620,502,357/11,076,265,314| +13.9 
Feb... |/22,834,951,138 21.840,482.419| +4.6/ 11,029,309, 130 9,617,767 ,054| + 14.7 
Mar . .|26,247,301,104|27,459,974,767) —4.4 12,357,976,167 11,449,037,566| +7.9 
lst qu. |75,769,569,240 74,992,605,154) +1 036 007,787,654 | 32,143,069,934 +12.0 
Apr... 26,035,844,628 24,156,251,694 47.8 12,097,915,060 10,773,253,307| + 12.3 
May . . 26,861,893,522/24,639,280,005| + 9.0) 12,708,644,083) 11,159,259,737| + 13.9 
June. -|24,249,954,403 25,501,376,432 —4.9) 11,915,737,157/11,444,083,288) +4.1 
2d qu .|77,147 692,553 74,296,908 ,131) +3.8|36,722,296,300| 33,376 ,596,332 +10.0 
6 mos .'152918.060,232 149289,513,285) +2.4/72,730,882,363|65,519,666,266 +110 
July _. |24,522,481,703 23,848,853,208) +66. 12,445,322,012'11,197,200,633' +11.1 





The course of bank clearings at leading cities of the country 
for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN JUNE 











(000 ,000 ———— Vonth of July Jan. 1to July 31 
omitted) 1940 1939 1938 1937 1940 1939 1938 1937 
$ $ $ $ $ $ 3 $s 

New York___.....12,977 12,652 13,469 16,100 93,164 96,421 93,720 114,850 
Chicago - - - .- ..--- 1,333 1,230 1,199 1,471 9,636 8,588 8,320 10,053 
aa - ae 922 883 1,007 6,883 6,508 5,895 7,282 
Philadelphia__.... 1,771 1,562 1,467 1,646 12,202 11,106 10,204 11,926 
it, Dn Acpedene 403 370 339 432 2,748 2,532 2,386 2,847 
Pittsburgh _ - - - - .. 588 492 449 647 3,914 3,309 3,174 4,418 
San Francisco_.... 668 594 598 664 4,382 4,059 3,966 4,533 
Baltimore - - - - - - -- 358 290 266 317 2,373 1,986 1,861 2,134 
Cincinnati - - - -.- -- 274 245 227 280 1,847 1,667 1,595 1,913 
Kansas City...... 455 458 427 583 2,822 2,646 2,537 3,172 
Cleveland... ...- 487 409 356 455 3,146 2,708 2,402 2,946 
Minneapolis - - - - - - 309 281 275 332 862,136 1,861 1,777 2,033 
New Orleans - - - - -- 167 164 139 150 1,232 1,140 1,043 1,102 
Detreit........... “8 401 338 521 3,357 2,782 2,435 3,567 
Louisville. ......-.- 155 145 129 154 1,106 1,003 919 1,048 
Cis scan gna d 135 128 125 145 905 874 819 930 
Providence _ - - . - -- 53 46 52 48 344 306 302 338 
Milwaukee - - - - - - - 95 93 81 97 668 596 570 647 
DS. « aaaoe =o 158 130 125 169 1,050 924 881 1,129 
> eee 120 112 101 115 819 730 705 753 
eet 133 128 122 141 899 853 806 944 
Indianapolis - - - - - . 92 91 80 86 606 554 502 574 
Richmond. - ---_ ~~. 178 168 146 172 1,204 1,100 1,029 1,155 
Memphis - -----_--- 81 73 62 71 621 517 496 554 
ee 183 153 144 178 1,171 1,004 957 1,145 
Salt Lake City - --- 70 64 55 73 465 427 387 485 
eee 51 49 49 53 365 332 324 380 

ere 22,764 21,450 21,703 26,107 160,065 156,533 150,012 182,858 
Other cities _ .._--- 2,658 2,399 2,253 2,685 18,276 16,605 15,615 18,292 

Tee ee. ancass 25,422 23,849 23,956 28,792 178,341 173,138 165,627 201,150 
Outside New York_ 12,445 11,197 10,487 12,691 85,176 76,717 71,907 86,300 


We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended July 31, for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 3 





Month of July 


Seren Months Ended July 31 


Week Ended Aug. $8 






































Cleartnys at— oS —$—$$—$—$ | —— —_- -—- — 
| Inc. or | Ine or Inc. or 
1940 1939 Dec. 1940 1939 Dec. 1940 1939 Dec. 1938 1937 
| 3 s | & s s % $ $s % $ $ 

First Federal Reserve District— Boston— } | 
Maine—Bangor__-___- 2,834,322 2,467,671; +14.9 17,160,487 14,909,686 +15.1 652,005 701,568) —7.1 665,187 709,198 
Portland. .......... 8,647,674 9,672, —10.6 58,116,530 59,300,069, —2.0 1,953,384, 2,405,321) —18.8 1,895,114 2,278,618 
Mass.—Boston._____- 976,725,590| 921,773,528) +6.0, 6,882,694,480| 6,507,952,230| +5.8| 213,670,788) 216,270,940, —1.2) 191,997,384, 215,273,905 
Fall River..______- 2,974,901, 2,726,695} +9.1 20,548,511 19,945,785, +3.0)| 664,030 603,786, +10.0) 606,860) 73,555 
p Seer 1,653,881 1,339,331) +23.5 11,435,468 ee ee ee lena nasal amis 
ln achnoniiee 1,616,639) 1,592,980, +1.5 12,416,760. 12,624,666| —1.6|| 316,317 348,473) —9.2 314,747) 386,842 
New Bedford.______ 3,182,522) 2,925,698} +8.8 20,893,828) 19,379,823) +7.8)| 622,250 666,207, —6.6) 672,964) 612,355 
Springfield. ._____ ee 14,468,268 13,380,078) +8.1 100,963,854 93,356,460, +81] 2,988,266 3,084,800) —3.1 2,740,745, 3,098,228 
Worcester_...______ 10,136,858 8,014,186, +26.5 64,829,137) 55,593,666 +16.6| 2,005,390 1,672,094| 19.9| 1,814,945, 2,155,169 
Conn.—Hartford ____- 51,188,199, 48,605,904, +5.3, 365,303,250 331,932,660| +10.1| 11,908,940, 12,252,781; —2.8 9,966,923) 11,267,774 
New Haven________ 21,251,911 19,258,025) +10.4 138,592,886 125,982,456 +100) 5,263,823 4,957,975) +6.2 4,260,029 4,350,649 
Waterbury -........ 6,617,400) 5,956,700, +11.1) 49,682,500) UY RRS persons Briere . —— . ——__.7 ogee eS eS 
R. I.—Providence ___- 52,932,600 46,002,900) +15.1| 343,669,600) 306,204,300, +12.2|| 14,267,900) 11,279,800) +265 9,554,900 10,974,900 
N. H.—Manchester __- 3,173,535 3,527,317 —10.0) 18,564,018) 17,878,231) +3.8)| 522,378 596,504, —12.4| 494,436) 506 569 
Total (14 cities)... 1,157,404,300) 1,087,243,664) +6.5, 8,104,871,309) 7.622,562.937/ +6.3) 254,835,471) 254,840,249 —0.1| 224,983,784) 252,287,762 
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| Month of July | Seven Months Ended July 31 Week Ended Aug. 3 
Clearings at— | | 
| | Inc. or | |* ne. or | Inc. or 
1940 1939 Dec. 1940 1939 Dec. | 1940 1939 Dec. 1938 1937 
' | 
$ $ | % $ | % $ $ % $ $ 
Second Federal Res erve District! —New York—| | 
N. ¥.—Albany ----_---| 36,517,172) 40,076, 350 —8.9 329,287,601; 295,693,090 +11.3|| 5,603,680 8,140,025) —31.2 6,216,885 7,463 640 
Binghamton_-_-___-_- 5,215, 126) 5,027,057, +3.7 37,783,611 34,698,272) +8.9) 2,041,575 1,653,248) +23.5 1,852,419 1,749,767 
[gpa 157, 581.231, 130,464,872, +20.8| 1,050,419,704, 923,900,214 +13.7|| 33.000,000| 32'100/000| +2.8, 28.900,000 ,800, 
| 2 SS 2,360,659) 2,141,347) + 10.2) 15,953 ,558 | 15,117,599} +5. 5) 474,202 532,021; —10.9 4,648 693,850 
Jamestown. ---_-._-- 3,616,698) 3,193,476) +13.3) 25,364,832 22,394,978) +13.3) 816,267 746,358) +9. 643 ,067 704,956 
EEE 12,977, 150, 691/12,651,652,575| +2.6) 93,164,337,560) 96,421,499,594) —3.4|/2,977,235,124|3,627,540,275| —17.9|2,672,837,320|3,434 229,818 
Rochester _-__--____- 35,191,996, | 35,445,953} —0.7| 254,340,675 238,681,123) +6.6| 7,769,1 8,448,751; —80 7,830,422 7,668 ,022 
Syracuse. .........- | 21,245,349) 18,965,828) +12.0) 149,186,001 126,998,880) +17.5) 4,609,963 4,974,517, —7.3 4,210,718 4,540,329 
Saga 4,709,818) 4,034,414) +16.7) 27,664,017) SAeUNee, 48850 86. .casdeel penne ee eee eo BS ee 
Westchester County - 16,586,934) 16,555,052) +0.2) 119,922,797) 116,674,129} +2.8| 3,525,926 3,802,081) —7.3 3,734,613 3,086,5 
Conn.—Stamford - --_- 26,137,296 17,307,720) +51.0) 142,080,248) 125,690,455) +13.0) 5,290,042 4,258,187| +24.2 4,111,751 4,426,026 
N. J.—Montelair____- 2,085,204 1,481,186) +40.8 14,120, Sal 12,803,911) +10.3 479,224 487,477, —1.7 532,374 571,633 
ae 86,331,960) 71,207,329, +21.2 573,598,654 522,744,201) +8. 7\| 18,903,863} 21,168,897; —10.7| 19,657,163) 21,003,380 
Northern New Jersey, 108,583,818) 102,391,560) +6. 764,266, 942, 732,418,871 4.3|| 20,506,256 26,276,498| —22.0 25,229,019; 30,092,799 
iikcaentnatcss 2,969,349) 2,627,874| +13.0 21,129, 525, 24,031,309) 2 of \ “eebeeaal! caneeuee sche]. | peneusnal AM Diceks 
| 1] 
Total (15 cities) __._|13,486,292,301/13,102,572,593 — 96 689,456,350) 09,638,176.283) —3 .0||3,080,255,310|3,740,128,335| —17.6/2,776,290,399/3 552,030,780 
j } 1} 
| 
Third Federal Rese rve District— Philadelphia —_ | | | 
Pa.—Altoona_..__..--| 2,201,554) ,859,6 +18.4| 13,720,446 13,221,562) +3.8)| 635,638 527,492| +20.5 482,372 698 ,946. 
Bethiehem .___.___- 2,649,389,  y2,362,973) +12.1 16,678,201 16,467,619) +1.3]| 822,334 *565,500| +45.4 531,203 788,526 
7 See r 709,805) 1,498,519) +141 12,383,717 10,408,424) +19.0)| 465,102 399,814) +16.3 400,266 369,233 
Harrisburg - - _.-_-- - 11,006,572) 9,903,939) +11.1) 67,254,403 CGeeren FE. scsatadsl- > sccaubkee decal  senpenate " G02. 
eer 5,567,352 5,096,327) +9.2) 39,078,649 36,945,758) +5.8 1,257,967 1,301,834, —3.4| 1,199,801 1,373,376 
TAONOM. 2.0.0..-5- 2,250,776 2,001,522} +12.5) 14,967,158 ie ON SY || sae ores: oe od ee eee 
Norristown. ______-- 2,372,002 2,127,671) +11.5 12,377,822) Sree ES shadsess| — scnasaes oye ee ee ee ee 
Philadelphia______.- 1,771,000,000| 1,562,000, +13.4| 12,202,000,000 11,106 000,000) +9.9|| 414,000,000) 444,000, —6.8| 346,000,000} 379,000,000 
DE a winks nic aama 7,081,333 7,199,042} —1.6 45,549,166 44,732,601; +1.8) 1,980,435 1,794,220) +10.4) 1,552,985 2,207 ,297 
Saga 10,874,946 10,036,490) +8.4 74,261,277 69,519,991, +68) 2,227,500 2,249,327, —1.0 2,133,755 2,460, 
Wilkes-Barre _____ _- ,063 ,250 4,148,978) +22.0 32,483,341 27,770,941) +17.0)' 1,736,492 1,152,819] +50.6 1,310,141 1,331,955 
, ieee aeieagt 6,329,451 5,124,273} +23.5) 39,451,988 35,139,117) +12.3)| 1,621,761 1,663,243) —2.5 1,564,057 2,250,757 
Pottsville...-....-- 1,267,079) 1,109'747| +14.2| (068,965 Se OSE. <cchabeel’ scscabee SGicl  - -aoeckuakal (“Tees 
Et acelin shies 610,978) 586,182} +4.2| 4,684,406 3,963,843) +18.2 ttl ee bdiuel © edeucawen” “ eo aes 
PR Rivakccncsese 2,670,507 2,494,736, +7.0) 17,052,674 17,225,576} —1.0|| --------| ----.--- ee ere a eee 
Del.—Wilmington - - _ - 15,546,506 14,311,477, +8.6 126,182,894 ee, el re en ees oe socnt  <gpuilapeal oan 
N. J.—Trenton-__.-__- 25,015,100 19,143,800) +30.7 130,575,800 127,583,160, +2'3|| 4,617,500 3,023,900) +52.7 3,787,800 8,647,000 
Total (17 cities)....| 1,873,216,600| 1,651,005,322) +13.5) eee 11,713,745,065. +9.8/| 429,364,729) 456,678,149] —6.0) 358,962,380] 399,128,080 
| | 
| | 
Fourth Federal Re serve District|—Cleveland— | 
Ohio—Canton....___- 10,218,461) 8,300,015) +23.1) 66 825,392 59,673,514) +12.0)| 2,121,219 1,969,851} +7.7 1,542,742 2,212,227 
Cincinnati. ...._... 274,261,037, 245,298,495) +11.8| 1,846,945,752| 1,666,678,314| +10.8|| 60,404,254) 53,276,245| +13.4| 46,678,064| 59,467,598 
Cleveland........... 487,116,136) 409,439,842) +19.0| 3,145,905,973| 2,708,397,704, +16.2|| 112,420,879| 96,309,187) +16.7| 83,806,783; 95,780,103 
CE. 5. dccauss 46,808 ,200 44,287,200) +5.7| 324,178,100) 308,553,000!  +5.1 10,014,800; 10,426,500) —3.9 9,863,800! 10,630,700 
Hamilton. .._____- 2,239,287 2,103,583) +6.5) 15,912,750) ee eS |) ee eee Pee decal =: Spaeth > eneehan 
Dt inicennncewn 1,045,206 1,085,937, —3.8) 6,582,444 6,648,649) —@.0|| 9 seenesss| 890s w nase sisal sabeiuns! sohuceath 
Mansfield.........- 7,874,369 7,182,276, +9.6 53,776,900, 48,777,230| +10.3)| 1,512,380 1,410,112) +7.3 1,334,350 1,896,164 
Youngstown.._____.! 13 ,094 307 11,343,281] +15.4 83,137,500 70,553,850) +17.8 2,432,677 2,220,806, +9.5 2,289,114 2,848,386 
xukidinadcs 6,202,317 5,332,055| +16.3| 39,539,626 ie. 3’ eS * eee eee oe Sissel = wanwaeba) §~ Saebabew 
dd 5 acthcsthn sok | 20,132,761 20,546,336| —2.0) 141,120,151 ISL OI ANR, 4-7.7|| wcsseces} = oe ew ccee i dees] | geceendel’  lablbecue 
Pa.—Beaver County --| 1,012,152 904,545) +11.9 7,120,916 5,621,707, +26.7 eosewess] = en eweeee i céeel  saveesss| “odeadens 
Be iiiciscicrimae 390,702 422,133} —7.4 2,746,557 2,535,007) +8.3)| --------| -------- Secs] . seseneseh- ““Sebbacds 
Greensburg hatedbee | 743,255) 626,644) +18.6 4,733,225 4,275,917; +10.7||  -------- ece- Gss=| .sasseadel {| seeanaae 
Pittsburgh - . .___--- 587,891,086; 491,831,529) +19.5| 3,914,037,089| 3,309,267,226) +182) 143,211,212) 123,705,100) +15.8) 105,366,635) 162,085,695 
a ER 8,181,012) 6,878,669, +18.9 51,615,699 44,803,352) +15.0|/| --------| -------- seco] ssecnenc| §Seudease 
OER 11,175,774 10,684,355, +4.6 75,818,761 66,780,002) +13.6|| --------|  ---.---- Gene]  saeceessf dscbonce 
Ky .—Lexington- - _ __- 5,807 .472| 6,001,819} —3.2 48,894,190 47,020,874, +2.0|| <-<-----| «-..---- Sets] sanecdonf | Sucsence 
W. Va.—Wheeling---- 6,979,220) 5,975,976, +16.8) 44.817 ,864 47,295,287) —5.2|) --------| -------- er ee) ee 
Total (18 cities)..._| 1,491,172,754| 1,278,244,690| +16.7| 9,873,708 ,889) 8,581,310,120) +15.1), 332,117,421) 289,317,861) +14.8] 250,881,488) 334,920,873 
| | | 
Fifth Federal Rese rve District— Richmond— | | | 
W. Va.—Huntington__ 2,469,848) 1,691,950} +46.0) 16,413,948 11,113,696 +47.7)| , 642,733 410,523) +£6.6 350,490 416,850 
Va.—Norfolk.....___-| 13,987 ,000| 11,263,000) +24.2) 85,499,000 74,959,000, +14.1)| | 2,699,000 2,432,000) +11.0 2,249,000 2,692,000 
Richmond-_-_-__-.--| 177,660,402; 167,723,686) +5.9| 1,204,410,946| 1,099,508,935, +9.5)| 38,030,017) 38,899,497) —2.2| 35,839,863) 36,323,836 
8S. C.—Charleston___- 5,751,476) 5,007,519} +14.9) 39,177,966 36,358,835, +7.8)| 1,300,065 1,312,594, —1.0 1,098,766 1,186,910 
Columbia. ......-.- 8,964,200) 7,984,339) +12.3) 67 ,823 ,765 61,180,835) +10.9||  --------| = -------- ee ee 
Greenville.........- 4,484,891) 4,766,733) —5.9| 33,878,706 34,643,233; —2.2)| ee Pe eee) ee ee 
Md.—RBaltimore- -_--- 358,453,425, 290,237,119] +23.5| 2,373,172.752| 1,986,299,409, +19.5) 89,826,364) 72,479,532 +23.9| 69,130,063) 78,141,212 
Frederick. ..._.__.- 2,118,154) +17.9| 11,967,732 10,773,542) +11.1)) --------| nn nenee| eee} 0} ee 
D. C.—Washington.-_| 123,533,493] __101, 104,932} +22.2) 787,007,677, 688,752,915, +14.3|| 26,036, 142) 21,983, nd +18.4| 23,824,018] 23,737,883 
EE —— 5 | - —— , ns SS a ae 
Total (9 cities)._._- ~~ 697,422,889) 591, 575,715] +17.9| 4,619,352,492| 4,003,590,400 +15.4 | 158, 534, 321, ~ 187, 517, 192) +15.3) 132,457,200) 142,498,691 
1] 
| | | 
Sixth Federal Rese/rve District— | Atlanta— P 
Tenn.—Knoxville. -_ -- 18,554,894 18,311,583) +1.3 136,318,968 124,820,597, +9.2| 3,673,453 3,885,589) —5.5 3,511,812 3,838,397 
_ eee 85,886,316) 76,121,559) +12.8\ 587,925,094| 535,616,291, +9.8|| 18,107,813) 19,104,792) —5.2| 13,572,309) 15,762,447 
Ga.—Atlanta.........| 269,600,000' 238,500,000} +13.0' 1,882,700,000) 1,664,215,107' +13.1| 56,200,000' 56,000, +0.4' 49,500,000) 51,500,000 
Augusta._.__..___- 5,677,375} 5,269.410 +7.7/ 40,281,948 34,155,162) +17 H 1,089,243 1,335,880| —18.5 850,049 1,064,036 
Columbus__........ 4,644,484) 3.924,78&| +18.3 33,436,606 96,001,144] +25.3)) --------| <.-..--- od ee ee eee 
Macon. - - owl 4,262,126) 4.211,207, +1.2) 27,923,003 28,118,014) —0.7 985,743 886,609) +11.2 766 ,249 899,220 
Fla.—Jacksonville - - - - 84,912,540| 72 857,481, +16.5| 647,870,986) 672,000,467 +135 15,903,000; 15,511,000) +2.5) 13,995,000) 16,012,000 
ss aaa 6,393,349 5,179,1E7| +23.4| 45,678,515) 5,903,8 +27.2|| | ------- =| oosttp asc et ee 
Ala. —tirntnghess... | 95,926,073} 86,085,774, +11.4| 674,644,162) 604,312,795} +11.6|| 23,159,612) 21,183,299/ +9.3) 16,355,883) 17,720,595 
eS 9.142.502 7,648,498) +19.5) 62,770,734| 52,135,613) +20.4 1,861,554 1,894,058) —1.7 1,510,424 1,832,073 
Montgomery ______. 4,569,236 4.096,802) +11.5) 28,915,564 25,701,735) +12.5||  --------|  -------- eer 
Miss.—Hattiesburg - - - | 4,563,000 4,565,000 —0.0| 34,502,000) 32,677,000} +5.6)| = --------| | ---+---- were] enwewenn|  eenenn ne 
[eee 8,120,144 7,498,529, +8.3) 56,574,734) eK TT “Me x x x x 
Meridian__._...__- 1,895,881 1,679,831; +12.9 13,508,102) 11,061,% +22.1)|  --------| ------.- oo ee eee 
Vicksburg_____.___- 681,780 554,046, +23.1) 4,766,897 | 4,074,302} +17.0 , 150,081 168,640; —11.0 152,244 188,739 
La.—New Orleans . _ - _| 166,767,625, 163,744,582) +1.8| 1,232,350,664| 1,139,847,767, +8.1| 37,507,730) 30,719,746) +22.1) 41,480,626) 35,304,029 
Total (16 cities)_...| 771,597,325) 700,248,244) +10.2| 5,510,167, 977) 4,943,685,430, +11.5 || 158,638, 229) 150, 689,613) +5.3) 141,694,596) 144,121,536 
| | | 
Seventh Federal Re serve District —Chicago— , 4 
Mich.—Ann Arbor... 1,644,930 1,692,288} —2.8 12,733,363 12,581,637) +1.2 » 285.286 360,401) —31.9) 373,674 423,046 
a us 492,301,796, 400,878,623! +22.8| 3,356,708,037| 2,781,740,325| +20.7)| 152,673,088) 111,452, ate +37.0) 91,878,351) 119,639,021 
Speer *4,450,000) 4,020,277| +10.7 31,088,918) 29,034,614) +7.1)| --------| on} ne] nnn} ww 
Grand Rapids ---._. 13,425,535) 12,042,145) +11.5 98 ,062 699 85,129,902) + 16.3 3,495,390) 3,310, i3i| +56 3,530,995 3,534,963 
Pc ctansness 2,203,483) 1,795,859 +28.3 15,553,166! 13,302,026] +16.9)| --------| --~.....- a eee 
Re Se oe 6,662,167) 6,127,351, +8.7 50,291,825 43,416,794, +15.8 1,824,263) 2,086,564) —12.6 1,513,433 1,744,715 
Muskegon. ........ 2,698,718) 2,352,716) +14.7 18,943,315) 6,434,516 + +e eecenen-| 0 -n-2---- a ae 
Es otntirens 2,675,295) 2,270,029| +17.9 18,531,252 16,227,886) +14.2))  --------|  ~2------| |} nnn) a 
Ind.—Ft. Wayne_-_.-- 8,635,709) 4,674,118) +84.8 54,607 ,024 30,120,606) +81 3 i 657,767 1,005, — +64.9 951,592 1,134,956 
aS ee 16,281,389) 12,551,193) +29.7 108,068 ,842 92,113,224) +17. = = = am = = === nn = = = <n = = === == ~~ 
Indianapolis_-_-_..-- 92,170,683 | 90,567,514, +1.8 606 ,288 ,157 554,088,396 +9.4 19,049,000, 18,503, 000. +3.0) 16,607,000) 17,889,000 
South Bend_..-_--- 9,114,370 7,460, : +22.2 61,294,914 46,314,776, +32.3 2,102,433 1,360,970' +54.5) 1,090,962 1,679,341 
Terre Haute______.. 25,971,683) 22' 182,804 +17.1. 173 836,866 149,221,262) +16.5 5,720,068 4,716, — +21.3 3,922,211) 4,728,112 
Wis.—Madison - --___- 6,351,236 5,700,979 +11.4 43,260,670 39,670,840, +9.0)| --------| -..-.-.- od ee ee 
Milwaukee. _-____.-- 94,772,200 92,970,018, +1.9 667 571,828 596,277,848, +12.0 20,733,566 21,412, 438 —3.2| 19,022,646, 21,025,265 
——— eae 1,423,828 1,496,856, —4.9) 10,534,638 9,740,288) +8.2|| = ----20--) --------|  een-] 0 wnenne--] 0 ee -e---- 
Sheboygan. ......_. 3,264,391 3,503,189' —6.8 21,342,446 19,534,858) +9.3,) --------| 9 -------- ee ee 
Watertown. -------- soneee 430,946, +8.0 3,243,035 eoy 4 C-SEaeee = =—- RESET! Senet = See keee , - ea—'ees 
Manitowoc. _...___- 1,360,816 1,288,094) +5.6 9,411,938) 8,324,068) +13.1)) --------| -------- ---- === 2===-| = == a = = = = 
lowe—Coter ar Rapids Gi 5,050,313) 5,332,301) —5.3| 35,335,092 35,050,587, +0.8 1,056,016) 1,099,813, —4.0) 1,187,985) 1,233,892 
Des Moines. ______- 41,594,206 37,298,284) +11.5 296,514,981 273,779,399, +8.3), 10,496,283) 11,049,739 —5.0| 10,694,889) 8,339,851 
Sioux City. Pikdibans 16,294,038) 14,276,209, +14.1 111,455,507 103,953,428) +7.2 3,557,326 3,444,740) +3.3 3,293,814) 3,406 403 
PE icibthiesshaess 800,190, “' 695,759| +15.0)| 6,518,090 6.248.522) Mt es rd | 0 wee enee- 
Ill.—Aurora.........- : ,056 ,427 704,813) +20.6| 14,358,451 12,842,330} +11.8)) --------| --------| ~~~ - ate] tee 
Bloomington. --.-.-- 1,564 ,2 A 1,379,865) +13.4 11,476,487) 10,405,462) +10.3 351 052! 348 “889 +0.6) 425,346 373,458 
GER cede vceccee 1,332,507,774) 1,230,042,238| +8.3/ 9,636,175,455| 8,588,164,295) + 12.2 303,649,780) 287,425,091) +5.6| 261,818,772) 329,739,846 
Ps chease 4,406,494) 4,259,930) +3.4 31,127,877 28,540,952) +9.1) 871,408 969,082) —10.7) 994,163 901,969 
ER ie bE cen 18,328,419 15,816,590) +15.9 124,625,794, 110,887,793) +12.4|| 3,872,053 3,275,355) +18. 2) 3,417,363 3,846,079 
Rockford. ....._.-..| 6,147,529 5,196,407; +18.3 40,574,726 34,175,013) +18.7|| 1,448,778) 1,332,650, +8.7) 1,046 ,484 1,562,398 
Springfield... .._--- 7,065,773 6,408,281, +10.3 41,946,358) 39,064,758, +7.4/| 1,483,959, 1,207,439) +22.9 1,295,680 1,617,545 
CEMswtensccans] 640,769) 660,948; —3.1 4,465,348) 4,017,954; +11.1)| -------- | seeeeena| cere] ceeenne-|  cereee-- 
Total (31 cities)... 2,222,329,870| 1,997,076,833| +113) 15,715,957,099) 13,793,410,913| +13.9|| 534,287,516) 474,350,004| +184) 423,065,360) 522,819,860 
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Inc. or | | Inc, or || Inc. or, | 
1940 1939 Dec. | 1940 | 1939 1940 1939 Dec. 1938 1937 
$ $ | % 3 | $ $ $ % | $ $ 
Eighth Federal Re serve District —St. Louis— 

Mo.—St. Louis... ...- 403,096,276 369,581,104) +9.1) 2,747,996,202, 2,532,221,868 +8.5,| 90,000,000) 86,500,000/ +4.0 78,900,000) 91,700,000 
Cape Giardeau__. -- 4,526,313) 3,584,927) +26.3 28,886,449 OY Bef. eae Bee ea Eee ie. See 
Independence... -_. 622,045 620,827; +0.2 3,659,805 3,595,714 pene Sets ee at: Spee 2 iy eee 

Ky .—Louisville__----- 154,791,350, 144,759,322} +6.9| 1,105,948,481| 1,002,836,088 +10.3 32,111,940) 31,759,065 +1.1| 29,520,016) 32,190,176 

Tenn.—Mempbis - - - - - 81,460,858) 72,923,660) +11.7 621,443,296 516.980.9835, +20.2 15,803,879, 15,679,753) +08 14,613,372) 14,965,228 

Ill.—Jacksonville - - - - - 375,984 352,276, +6.7) 2,341,121 2,022,558) +15.8 x x | «x x x 
GE « cbkdckatace 2,711,000) 2,310,000) +17.4) 17 ,986 ,000 16,415,000; +9.6 685,000, 531,000, +29.0 609 ,000 680,000 
Total (7 cities). ..-- 647,583,826, 594,132,116) +9.0) 4,528,261,354| 4,098,211,033| +10.5| 138,600,819, 134,469,818, +3.1| 123,642,388 139,535,404 
Ninth Federal Rese rve District— Minneapolis —| | | 

Minn.—Duluth. _---.- 14,777 603) 14,005,041) +5.5 98,246,384 86,954,931) +13.0)| 2,576,456 3,071,965, —16 1) 2,655,249 4,246,994 
Minneapolis --.----- 309,033,656, 281,076,304 +9.9| 2,136,128,810| 1,860,544,748, +14.8| 64,771,736) 64,011,471) +1.2) 63,071,287) 71,159,265 
Rochester... ......- 2,000,789) 1,676,630) +19.3 12,623,459 9,683,364, +30.4)) -----..- petiiiedind ep Pee Bpreesses! Bar eam 
OO, FOE i oicisecce 119,933,292| 111,509,249) +7.6) 818,984,691) 730,231,503) +12.2| 26,596,742, 25,520,073) +4.2) 24,336,361) 26,189,528 
... aaa 1,639,064 1,450,922) + 13.0) 11,436,318) 10,848,138} +65.4|| -------- ee | sess] ssnaneen] “aednens 
Fergus Falls... .....- 656 ,505 648,393) Mt 4,037 ,839) 3,717,024, +86) ---.-... [| steeemee | «andl sespeeesl  .eeeaBee 

N. D.—Fargo-------- 10,600,309 9,375,131| +13.1| 64,368,479) 64,883,518) —O.8| 2,289,349 2,462,281) —7.0) 2,147,015 2,240,594 
Grand Forks -- - ---- 1,033,000 1,108,000| —6.8 7,149,000) 6,986,000} +2.3/} -....---- epee: | peel <anpeminel | emsmaaien 
ae 1,004,454 874,000; +14.9) 5,724,728) 8 it. > eee ere = ee ae ee 

8. D.—Aberdeen - - - - - 3,622,412 3,472,997; +4.3 23,931,088) 21,692,180) +10.3)| 837,747 774,070, +8.2) 857,312 775,381 
Sioux Falls......-.- 6,467,581) 6,082,457| +6.3) 44,024,109 46,299,344) —4.9|| -------- | encesnne res re ee - 
ee 902 467 841,800) +7.2) 5,541,889) 5,167,400} +7.2/| --.----- A. \egmadeees ee errr Ce ee 

Mont .— Billings - - - . -- 3,691,920, 3,237,900, +14.0 23,901,041, 20,453,019) +16.9)| 779,542) 749,290, +4.0 746,292 811,443 
Great Falls. ........ 3,449,452, 3,290,414) +4. | 23,799,740) 22,651,473} +5.1)) .----.-- | seceesee ee es ee ee 
St ae scubudas 15,619,999) 14,298,484) +9.2) 94,972,657 | 85,219,643) +11.4| 3,580,499) 3,095,942) +15.7 2,445,459 2,786,431 
Lewistown. _..-.--- 355,811) 317,186) +12.2) 2,084,159) 1,820,417) +139), = -- 20-50 | =--0---- ete Bere Cr oe 
Total (16 cities)..... 494,788,314) 453,264,908 +9.2| 3,376,954,391, 2,982,432,769| +13.2)| 101,432,071, 99,685,092) +1.8| 96,258,975) 108,209,636 
Tenth Federal Rese rve District— Kansas City— 

Neb.—Fremont-.-. -- -- 423,919 423,682; +0.1 3,051,212 2,935,226, +4.0)| 101,229) 80,673) +25.5 113,721 140,761 
Hastings........... 557,409 686,039) —18.7 3,916,327 4,140,695, —5.4|| 131,921 139,212) —5.2 163,127 181,214 
Bb chcnaseson 13,298,208) 12,159,141) +9.4 86,907 ,487 | 78,957 ,532| +10.1| 2,730,732 3,002,657) —9.1) 2,616,947 3,046,671 
 —eaeege 134,633,327, 128,331,864) +4.9 904,846,298, 874,074,918} +3.5| 27,449,357) 28,827,464) —4.8| 29,157,788) 32,909,529 

Kan.—Kansas City -- . 21,255,104, 18,985,463) +12.0 126,232,167, 118,896,944] +6.2| --.--.--| | -------- LL: seesl 4 <aseebenl | “AMMeees 
Manhattan... -.._- 814,124) 669,178) +21.7) 4,736,489) CMR PEE ccckcecd] — sosncees | pees] - ecoecsead © “Shdmense 
Parsons..........-- 946,344 1,071,852} —11.7 5,478,656) CE ABM 8 cccecnadh _wacatdenl cee, EOS Ro Cer re ache 
PRcutitéwencwes 11,089,079 11,022,799| +0.6 0,360,996 70,573,889, —0.3) 1,662,064 2,459,652) —32.4; 2,166,610 3,289,416 
>see 15,581,867 15,477,977; +0.7 93 629,545 86,773,206, +7.9) 3,091,067, 3,290,123) —6.1| 3,524,425, 3,921,063 

Mo.—Joplin........- 2,478,417 2,040,712) +21.4 16,376,483, 13,747,577, +19.1]| -...-... eres Bitce Bpperre ior 
Kansas City__...--- 454,795,324) 458,083,067 —0O.7| 2,821,900,101| 2,645,851,800) +6.7|| 98,052,847| 92,743,009| +5.7| 87,399,746, 116,536,553 
St. Joseph... .....- 14,765,294 14,751,147; +0.1 93,097,138) 90,881,594) +2.4) 3,094,187, 3,240,589) —4.5 2,908,680} 3,952,016 
Carthage.__....--- 515,044 453,174) +13.7 3,969,269) Sen £00 8 foal: «| depebeuld ee Bayes iar oes 

Okla.—Tulsa._-..---- 35,986 ,664 33,647,209} +7.0 242,760,571) 232,476,763 +4.4| énmaadal ~ suaubdied (Be es Bees Cer ee 

Colo.—Colo. Springs - -| 2,534,490 2,978,527, —14.9 ,546 608 | 18,269,324, —4.0) 395,819) 630,756, —37.2| 708 ,442 873,137 
NDEs ikneetdndcn | 133,301,141) 128,401,320) +3.8 899,208,056, 852,970,804 +5.4))  _.____- SS: = aie Se saasl | weumkelel’ " kdeiibes 
a, EOE 3,245,735 2,818,702) +15.1 20,701,768) 18,953,119} +9.2)) 644,049 597,848} +7.7/ 573,169 609 343 

Wyo.—Casper_....... 1,545,723 1,481,876, +4.3 10,057 ,396 | 10,099,525) WH ananaenl | sessseas cical  -wesemenanaiaess 

a | ' 
Total (18 cities)....| 847,767,213| 833,483,729, +1.7| 5,424,776,567, 5,133,954,616, $5.7) 137,353,272| 135,011,983, +1.7| 129,322,655) 165,459,703 
£leventh Federal R eserve Distric|'t—Dallas— | 

Texas—Austin_.....-- 7,453 636 8,347,531| —10.7 56,090,927 | 54,233,449) +3.4| 1,638,191 1,625,854) +0.8) 1,368,001 1,860,715 

4,034,322 3,833,253) +5.2 30,155,938) DORM “@00 - setesnedl  nseasianl a POEs +3 | sececees 

231,033,000} 223,454,231; +3.4| 1,687,918,000| 1,520,892,684| +11.0)| 54,398,005) 47,256,755, +15.1 42,447,133) 46,387,064 

19,909,718 18,389,939} +8.3 148,036,680) Se: SEM pxacdhcnl as4ssen ance sameikie ae Sere 

28,753,351 30,897,821] —6.9 199,300,802) 209,270,227| —4.8) 5,595,334 6,936,143} —19.3 6,817,993) 8,189,244 

9,830,000 8,212,000) +19.7 69,970,000) 66,571,000) +5.1) 2,063 ,000 1,874,000' +10.1 1,938,000' 2,155,000 

204,114,244) 190,757,073} +7.0) 1,447,506,241) 1,315,136,869) +10.1) -.-...-.}  -------- ee EP es BO 

1,926,822 1,836,253) +4.9 14,021,740 SR SEB lcccacees] 8 enesscce eee er Ce eee 

4,965,657 3,900,848) +27.3 31,596,011) 27,941,125) +13.1 976,614 804,514) +21.4 957 ,756 828,952 

1,107 ,600 1,097,520; +0.9 8,826,529) CO OE (eee ae oe eres See. ee 

14,412,310 12,874,445, +11.9 99,523,426, 96,111,970, +3.5 2,907,488 2,696,410 +7.8) 3,041,475 3,380,958 

Total (11 cities)....| 527,540,660} 503,600,914, +4.8| 3,792,946,294 3,475,151,081, +9.1 67,578,632} 61,193,676) +10.4| 56,570,358| 62,801,933 
Twelfth Federal Re serve District|—San Franci|sco— 

Wash .—Bellingham - -_| 2,322,084 2,037,550) +140 15,267,319) ee SU. a eee jt gee) See 
CORD. od65 déa00<e 182,956,868) 152,686,787) +19.8| 1,171,376,660, 1,004,376,087| +16.6| 41,023,364) 36,150,786) +13.5| 34,669,698) 39,394,245 
, Seaeaegpogr 4,773,567 5,261,105) —9.3 31,025,832, 28,130,153) +10.3) F 986,198) —4.3 898,010 1,046,220 

Idaho—Boise- _____.-- 5,757,341 5,082,712) +13.3 37,691,598) ee BY | ree: ee een ephal <«<xeenaadl) ) Geeeeeee 

Ore.—Eugene - - - -_- -- 1,414,000 1,117,000) +26.6 8,785,000) 7,436,000} +18.1/} -.......| -..----.. el ree Ce es eee 
WO cccconcese 167,807,016; 129,969,419) +29.1| 1,040,858,311| 886,325,953) +17.4|| 36,485,064; 29,609,704) +23.2| 27,216,987) 30,610,799 

Utah—Ogden --__...-- ,890, 2,511, +151 19,297 ,906 | Pe eS Y' eas Bae Seka SARE RE te 
Salt Lake City~-.-- | 70,131,541 63,831,098} +9.9 464,615,062; 427,072,338, +8.8 | 14,209,647| 14,630,649) —2.9| 13,679,699) 16,339,164 

Ariz.—Phoenix - - -_.-- 13,874,831 14,610,732) —5.0 105,850,312) SOT PIC 30 ccceseadl-  ssasddnn scat] ~caaneuadl” “"Bekcses 

Calif —Bakersfield _ . - - 7,801,076 6,894,022) +13.2 54,504 ,390| ro ae eee ree bascl asaeeedee  ' aebapewe 
/ eRe 9,651,103 8,025,882) +20.2 62,313,758 eS BY enna ere ascot <¢anacesal stemeuin 
Long Beach. ._.---- 16,534,801 18,750,819) —11.8 116,539,650) 129,220,425) —9.8) 3,546,798 4,329,304) —18.1 4,080,271 4,106,472 

ee 4,300,063 3,856,000) +11.5 24,984,487 | Po RS eee reer cont seeenel ‘eenaweee 
Pasadena. ---.--- nee 13,307,893 15,356,453 | —13.3 94,650,538) 111,007,699) —14.7 2,943,815 3,594,183) —18.1 3,755,385 3,714,897 
en ccdkons 3,273,336 3,244,318) +0.9 23,414,560) eS Ee reer a en PE PSO AS, ae 
San Francisco -- - - - - 667,545,000) 593,985,136, +12.4| 4,382,104,224| 4,059,199,134) +8.0|| 151,275,000) 145,769,000) +3.8| 143,899,000) 150,614,000 
ok re 13,651,266 13,015,376, +4.9 80,443 ,066 | 79,999,702; +0.6 2,840,920, 2,985,117) —48 2,923,141 3,410,706 
Santa Barbara... --- 5,955,705 6,164,904, —3.4 43,238,208 | 45,007,467, —3.9 1,368,681 1,410,202) —2.9 1,496,265 1,640,490 
Spee 11,417,354 10,003,763) +14. 70,357,425, 63,067,460) +11.6|| 2,238,109) 2,096,341) +68 2,345,553 2,449,606 . 
Total (19 cities).... 1,205,365,651| 1,056,404,480) +14.1| 7,847,318,306, 7,152,135,846 +97 | 256,875,649, 241,561,484) +6.3) 234,964,009) 253,326,599 
Grand total (191 cities) 25,422,481 ,703/23,848,853,208) +6.6| 178,340,541 ,935 173,138,366 493 +3.0||5,649,873,440 6,175,453,356 —8.5/4,949,093,592 6,077 , 140,857 

| 1} j 
Outside New York_.._|12,445,322,012!11,197,200,633! pe 85,176,204,375. 76,716,866,899| +11.0 2,627,638,3162,547,913,081' +4.9)/2,276,256,272 2,642.911.03 - 














CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 


1, AND FOR WEEK ENDING AUG. 1 





Month of July 


Seren Months Ended July 31 


Week Ended Aug. 1 





Crearings at— 






































Inc. or | | Inc. or |ine. or 

1940 1939 Dec. | 1940 1939 1940 1939 Dec. | 1938 1937 

Canada— $ $ % | $ 8 $ | s | % | $ s 
. 411,970,126| 429,457,528 —4.1) 3,255,692,235| 3,304,957,805) 79,377,765, 111,107,244) —28.6| 137,375,211) 116,030,765 
Montreal. ...........| 412,785,119] 447,719,149] —7.8| 3,018,725,744| 3,118,916,944| 88,849,685) 110,008,381) —19.2| 133,488,956) 137,100.471 
CN» cbucdicncns 194,879,521} 149,509,015) +30.3) 1,468,758,670 921,434,169 30,165,955) 41,291,538; —26.9| 25,824,204) 33,138,661 
Vancouver ........... 76,771,582 74,030,806) +3.7 518,344,936 509,435,463 17,522,453} 19,519,712) —10.2! 19,050,549} 20,173,169 
os 122,172,536 70,081,866| + 52.6 833,601,149 596,469,639) 24,955,912) 15,895,130) +57.0| 24,128,296) 21,222,677 
Sa ncanensdbess 20,895,148 20,347,593} +2.7) 145,358,785 135,010,803) 4,723,464| 4,875,373} —3.1 5,582,692 5,702,375 
Ia 13,718,258 10,852,728) +26.4 92,630,986 72,277,633) 2,795,420 2,430,497| +15.0| 2,845,013 2,857 ,970 
acsshsckchea 25,824,193 23,587,048) +9.5 172,186,659 144,305,968 5,181,149) 5.033.869} +2.9 4,595,787 4,853,378 
Soncetcssasence 21,207,404 18,462,439) +14.9 147,732,337 132,660,870) P 4,733,720) 4,291,649) +10.3 3,001,179 5,205,780 
i Mink ainccecacs 9,297,037 7,890,940! +17.8 67,285,302 52,207,919} +28.9 1,689,224) 1,792,111; —5.7 2,013,028 2,647 ,360 
Ps acctadédesee 7,974,012 7,887,627) +1.1 53,169,270 51,365,827, +3.5 1,667,641) 1,853,895) —10.0 1,894,600 1,937 ,083 
Rh htidnkemann as 11,096 ,052 10,129,669} +9.5 78,436,175) 71,529,234, +9.7 1,969,057 | 2,445,434) —19.5 2,388,360) 2,556 ,706 
Edmonton. .......... 17,467,712 16,785,835} +4.1 119,704,706) 106,713,219; +12.2 3,658,996 3,576,227; +2.3) 3,591,117 3,695,019 
Tpcikthihieres 17,728,814, 14,736,502) +20.3)  107.169,150) 90,538,942) +18.4 3,223,225  3,287,160/ —1.9| 3,099,878) 3,360,701 
PRs ceccnacicces 1,634,157 1,423,257) +14.8 9,333,422) 8,528,683) +9.4) 337,995) 380,919) —11.3 398 638 361,217 
Lethbridge........... 1,908,711 2,066.1 =? 6 13,639,776. 12,815,819| +6.4 381,775) 439,423) —13.1 437,885 416,589 
Saskatoon. .........- 5,871,683 4,915,131} +19.5) 39,129,310) 33,181,751! +17.9 1,420,258} 1,397,573)  +1.6 1,555,134! 1,244,654 
Moose Jaw........... 2,308 588 2,597,031} —11.1) 15,842,875) 16,137,503 8 446,573) 543,4 —17.8 3,777 573,029 
eee 4,146,763 | 3,794,672) +9.3) 28,367,224, 25,153,848) +12.8 742,885) 843,453) —11.9 824,898 1,031,086 
Fort William ___..._.. 3,951,880 2,739,287| +44.3) 22,009,728) 17,339,013) +26.9 773,485 799,019, —3.2 625,017 769,200 
New Westminster-___. 3,169,237 2,791,372) +13.5) 20,367 ,417'| 18,861,693, +8.0 691,036 701,194; —1.4 727,639 731,712 
Medicine Hat-_--_-.___- 914,597 1,013,711} —9.8 6,509,817) 6,127,419} +6.2 228,700 221,544, +3.2 202,562 243,278 
Peterborough. -._.___- 2,816,884 2,524,756) +11.6 17,689,667 17,050,115) +3.8)| 615,756 605,960, +1.6 578,713 564,100 
Sherbrooke. .......... 3,837 535 3,489,518] +10.0 23,966,310 ,068,766) +19.4) 867,104 720,552) +20.3 777,385 781,805 
/ | eae 4,841,174 4,433,986) +9.2 33,846,389) 29,209,510, +15.9 1,083,127) 1,148,453) —57 988 ,200 959,725 
ciiatosebanes 11,401,854 11,412,670} —0.1| 85,439,752 81,222,851, +5.2 2,375,524| 2,622,714, —9.4 2,365,040 3,100,627 
Prince Albert. ......_- 1,456,307 1,406, +3.5 9,673,246 8,298,954) +16.6 330,551) 332,596) —0.6 323,797 397 ,447 
nn oem 4,108,588 3,663,846) +12.1) 24,305,464) 20,941,662) +16.1 696 333) 780,770, —10.8) 703,075 826,112 
BOO. caccscccec- 3,071,210 2,475,936| +24.0) 18,100,204) 15,873,748} +14.0 597,013 *601,450} —0.7 582,103 615,428 
Chatham... .......-.. 2,581,583 2,173,577| +18.8) 18,675,352! 16,450,007; +13.5 450,484 471,982) —4.6 488,404 367,381 
,, ee 1,964,177 2,016,866, —26) 13,112,872) 13,649,701} —3.9 359,837, 395,112} —8.9 449,039 396 703 
GORE « « Sasicccnsee 4,660,332 4,422,654, +5.4) 30,615,615 28,076,029, +9.0 1,135,205) 993,422) +14.3) 944,462 870,861 

i] 
Tota! (32 cities)..._| 1,428,432,774' 1,360.840,083' +5.0' 10,509,420,544' 9,696,811,507' +8.4) 284,047,307' 341,407,809' —16.8| 382,435,084! 374,733,069 
* Estimated. x No figures availabie. y Calculated on bas's -f weeklv figures 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

CHARTERS ISSUED 


July 31—Tuscola National Bank, Tuscola, Ill___-......-------- $50,000 
Capital stock consists of $50,000, all common stock. President: 
Grover R. Helm. Cashier: R. J. Crossman. Conversion of: 
Tuscola State Bank, Tuscola, IIl. 
Aug. 1—Citizens National Bank of Albion, Albion, Ill___-_------ 50,000 
Capital stock consists of $50,000, all common stock. President: 
©. A. French. Cashier: A. B. Gill. To succeed: First State 
Bank of Goldengate, Goldengate, III. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
July 30—The Franklin County National Bank of Brookville, 


Brookville, Ind. From $50,000 to $75,000_____.______--.__-- $25,000 
July 31—The Sherburn National Bank, Sherburn, Minn. From 
Oe 00 Be airs <i cca otc és ebck wk cbbeesnncuctekeene 13,000 


COMMON CAPITAL STOCK REDUCED 
: Amt. of Reduction 
July 31—The New London City National Bank, New London, 
Ce. «=P Gee Ob Ge tO kok ooo od ks des dcdewnsocccous $75,000 


VOLUNTARY LIQUIDATION 


Aug. 1—The Whitesboro National Bank, Whitesboro, Texas. 
Common stock, $25,000; preferred stock (RFC), $25,000__-_-_- $50,000 
Effective March 28, 1940. Liquidating agent: John L. Randle, 

care of the liquidating bank. Succeed by: Security National 
Bank of Whitesboro, Whitesboro, Texas, charter No. 14431. 


BRANCH AUTHORIZED 


July 27—The National City Bank of New York, N. Y., N.Y. Location of 
branch: 195 Broadway, Borough of Manhattan, New York City. Cer- 
tificate No. 1474A. 


‘Amount 








CURRENT NOTICES 





—An analysis of Curtis Publishing Co. ‘‘when issued’’ $4 prior preferred 
stock has been prepared for distribution by the New York Stock Exchange 
firm of Josephthal & Co. 


—Brown, Bennett & Johnson, Inc., announce that John A. Nolan has 
become associated with them as Manager of their Municipal Bond Depart- 
ment. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘‘General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





| 
Per | When | Holders 


Name of Company | Share Payable of Record 























Bae Bee CO MOREE). oc ncne congirdscctawt 75c |Sept. 12)Aug. 20 
Alabama Water Service Co., $6 pref. (quar.)_..| $1% |Sept. l/Aug. 20 
Atuminum Industries, Inc.__...._-.._._----- l5e Sept. 14/Aug. 31 
American Capital cup prior preferred (quar.)__| $1% |Sept. 1 Aug. 15 
American Factors Ltd. (mo.)...............- loc |Aug. 10\July 31 
| eae a Fs PO TEE 10c |Sept. 10\|Aug. 31 
American Laundry Machinery Co. (quar.)--—- ~~ 20c |Sept. 1\Aug. 20 
OR SERS PS a pe clea eae l0c |Sept. 1)Aug. 20 
Archer-Daniel-Midland Co. _..........-.-.-- 35c |Sept. 3\Aug. 21 
IS, © ditals wckiindcnnéushinvistdbaes 75c |Sept. 10 Aug. 30 
Automobiie Finance Co., 7% preferred... ----. 143 %c |Sept. 16\/Aug. 31 
Bankers National Investing A & B__._... .--.- 6c |Sept. 3\Aug. 9 
gS SP CE eo 6\4c |Sept. 3 Aug. 9 
i em AY. OS eee eee 25ce |Sept. 15 Aug. 31 
Barlow & Seelig Mfg. class A (quar.)__..----- 30c |Sept. 2\Aug. 16 
Bes PEN OUD, NG. occ ccccscecccccces 10c Sept. 1 Aug. 14 
RS eee eeneens 25c \|Sept. 2 Aug. 17 
Bigelow-Sanford Oarpet...................-- $1 |\Sept. 3)Aug. 15 
Te ccaditbiddincatecsencocess $1% |Sept. 3\Aug. 15 
Bird & Son, Inc., 5% preferred (quar.)__._--- $114 \Sept. 1l/Aug. 20 
Blue Ridge Corp., $3 preferred (quar.)-_--._--- 75c |Sept. 3\/Aug. 14 
Opt. div. 1-32nd sh. of com. or cash. 
Bloch Bros. Tobacco Co, (quar.)......------- 374ec |Aug. 15'Aug. 10 
ee NS cc ncacccneeesouns $144 |Sept. 30|Sept. 25 
Boyertown Burial Casket Co. (quar.)_._.----- 25c \Sept. 3/Aug. 22 
Brewing Corp. of America (quar.)_-..--.----- 15c |Sept. 15\Sept. 1 
rmece-pavere OO. (QUEP.) .. « -. 202 cccccccece _ 60c |Sept. 3\/Aug. 16 
pO a SD eee esas 50c |Sept. 3/Aug. 20 
Brunswick-Balke Collender Co-_--....---.----- $1 |\Sept.16 Sept. 5 
4 “|S MESES $1% |Oct.  1/Sept. 20 
Canadian Industries, Ltd. A & B (quar.)___---- t$1% |Oct. 31) Sept. 30 
I Fe ee 1$1% |Oct. 15, Sept.30 
Canadian Malartic Gold Mines_____.-___---- 2c |Sept.26\Sept. 5 
Canadian Tube & Steel Products, 7% pref-- -- - t1$ |Sept.16\Sept. 9 
Case (J. I.) Co., preferred (quar.)..--..---- ---| $1% |Oct 1 Sept. 12 
Caterpillar Tractor (quar.)-...-...-.......-.- 50c |Aug. 31 Aug. 15 
Central Arkansas Pubiic Service Corp.— } | 
,. 9 fo SS eee eee $1 % |Sept. 3) Aug. 15 
Central Illinois Public Service $6 pref_---.----- $1% |Sept. 16|Aug. 20 
FE eee te $1% |Sept. 16/Aug. 20 
Cleary Hill Mining Co. (quar.)_.....---.-.---- ve |Sept. 1)/Aug. 20 
a a ee 75c Oct. 1/Sept. 12 
Ce IE... Be ncacnccnnsescossa $5.70 ;Oct. 1Sept.12 
Ce te I ES oo cw ccncccsvassoseae 25c |Sept. 3\/Aug. 20 
Preserved (quat.) . .....-.---ccccccccceccee $1% |Sept. 3) Aug. 20 
Columbia Brewing Co. (quar.)...-...-------- 30c |Sept. 1)Aug. 15 
Columbia Broadcasting A & B_.._...-------- 45c |Sept. 6)Aug. 23 
Ce, RO fn, oc ccamiadeeusessacen lc |Aug. 29 Aug. 15 
eee SE 25c |Sept. 16;/Aug. 30 
Crum & Forster Insurance Share A & B__-_--.-- 30c |Aug. 31 Aug. 16 
Preferred (quar.)-_-~-- Fh aa $1% Aug. 31/Aug. 16 
Curtiss-Wright Corp., class A_......---.-.----- 50e |Sept 30/\Sept. 14 
Cushman’'s Sons, Inc. 7% preferred__...--..--- $1% ‘Sept. 3\Aug. 16 
I enti mh neil 15c |Sept. 14) Aug. 31 
Dominguez Oil Fields (monthly)-_-_.---------- 25c |Aug. 31/Aug. 16 
ON GO Ee eee 10c |\Oct. 1/Sept.15 
BOG DED cid weensecenccoccaccsoses $1% |Oct. 1\Sept.15 
Eastern Utilities Assoc. (quar.).-.------------ 50c |Aug. 15|Aug. 9 
Eastman Kodak Co. (quar.)...........------ $1%% |Oct. 1\Sept. 5 
ee ee $1% |Oct. 1|Sept. 5 
El Paso Electric, preferred A (quar.).....-.--- $1% \|Oct. 15/Sept.30 
i Dino goneceenssecseoseeu $144 |Oct. 15|/Sept. 30 
$6 preferred oaper.) RE eee s $1% |Oct. 15 Sept. 30 
Empire Capital Corp. A (quar.)..........---.- 10c |Aug. 31/Aug. 15 
Esmond Mills 7% preferred (quar.) - $1% |Aug. ILiJuly 26 
Faber, Coe & Gregg (quar.)..............---- 50c |Sept. 3)Aug. 15 
Fajardo Sugar of Porto Rico--.-..-.-...----.--.--- 59c |Sept. 3\/Aug. 15 
Federal Light & Traction Co., pref. (quar.)_.-.| $1% . 3\Aug. 19* 
EE Es th cndcceecocccancsceves | 35c |Aug. 31\/Aug. 20 
5% preferred (quar.)............-..---.-- $1% iAug. 31l\Aug. 
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Name of Company 





Firestone Tire & Rubber, preferred (quar.) --— -- 
Gaylord Container Corp............---.---- 
_,&  ~S SP sy: 
General American Corp. (quar.)__.----------- 
General Instrument Corp. pts \. cnexehusele 
eT vaiminpaneratn 
General Motors Corp. -..._........---------- 
I a 
General Tin Investments, Amer. ctfs__--.--_-- 
Goodyear Tire & Rubber____...----_---.---- 
I Ca he ae ne ee eana’ 
I 
Great Atlantic & Pacific Tea Co_________----- 
I 
Griggs, Cooper & Co.,7% pref. (quar.)_-------- 
Gulf State Utilities $6 preferred (quar.)...---.-- 
$54 preferred (quar.)........------------ 
SD Ep a ee de ace ehb ob ASM 
Harbison-Walker Refractories Co..____--._--- 
a os pepe Pe aaa 
Haverty Furniture Co., Inc. (quar.)...-.------ 
Si eee heepienetee 4 
hea a ee ceuaee 
ee. ncaa enenmei 
RN Ie i menial 
Homestake Mining Co. (monthly) ____._.-__-- 
Holt (Henry) & Co., class A____--._..------- 
International Nickel Co. (Can.).........----- 
Payable in U. 8S. funds. 
Interstate Hosiery Mills. ......--....-..-..-- 
Kansas City Stockyards Co, (Me.)....------- 
a ns acer coneeed 
Kern County Land Co. (quar.).....-.---.---- 
Key West Electric Co. 7% preferred A____..--- 
Keystone Custodian Fund K-1 (s.-a.)_-.------- 
ee SI, GE cc oc enccnvtccsnbeneses 
SE igen =. eager '>: aD quantal tt Letetele 
Le Tourneau (R.G.), Inc. (quar.)....-.------ 
Pree peer hee 
» Ee: RRO 8 eee 
Deen £5.) ae aa CORE.) conadaducsedceuedn 
ee Se SND. « ko oo ndnccdosbsiueh 
I 8 oe enn teniieeieaal 
Matson Navigation Co. (quar.).....-.-------- 
Mead Corp., $6 pref. A (quar.)....---------- 
See eee 
Metal & Thermiit Oefp....-nccccccccccssces 
pS gS ep eS perernes 
Moran Towing Co., 7% preferred (quar.).---- 
Minneapolis Gas Light, 6% pref. (quar.)_----- 
554% preferred (Guar.)... nw coccunnccescsccce 
$5.10 i - 3a 
oe SUGTO CREE Jenwaccncaustsactsacvee 
Da, ibe ne.) . . scoseponnaanoam 
Muskogee Co., 6% pref. (quar.)....-..------- 
Nashua Gummed & Coated Paper (quar.)----- 
_ O * ee ea eee 
Waswene: Comer GP. 4 pncccceesecsceross 
Nat'l Credit Co. (Seattle, Wash.), 5% pfd. (qu.) 
National Life & Accident Insurance (quar.)- --- 
Nebraska Power, 7% pref. (quar.)....---.--- 
6% preferred (quar.)......----- 
New England Public Service, $6 pref. --.-.--.--- 
PS ER ey eee Sal 
New England Water & Electric, $4 pref. (quar.) 
PES DE A cd usacondbtimoccdbeedcn 
Dene DOE GEe... .. . nnseaceraasecdii 
Nova Scotia Light & Power, 6% pref. (quar.)-- 
Ohio Oli Co., preferred (quar.).....<ce.ccee-- 
Ohio Power Co. 6% pref. (quar.) ----.--...-.-- 
Ohio Pub.ic Service Co., 7% pref. (mo.)------ 
a OVO CD cd cc tnsdacncncccnconceus 
as E GING b coc ncccgoossedsrédndes 
Package Machinery Co. (quar.)..........--.-- 
Pesan Ges Ld0es & OGRS. ccccvccccececcoces 
Peoples Telephone Co., 6% pref. (quar.)------ 
Philadelphia Suburban Water Co., pref. (quar.) . 
Philippine Long Distance Telephone (monthly) - 
Pittsburgh Youngstown & Ashtabula Ry .— 
iD CO Did cena ebesadasnenm® 
Pressed Metals of America. ...........------ 
Prentice-Hall, Inc. (quar.)._..-. pedi eredl 
$3 preferred (quar.)..--..------ EEDA TIE 
Dene TOTNES CE. oc be ccceccscccesceccce 
Radio Corp. of America-— 
$3 cum. conv. let pf (QU.)..ccecccccacccse 
B pretaree SN hs hc ne eheasanineocedoe 
Ranes Crete) Guar .)...n<-cccccccceses 
% cumulative preferred (quar.)......-..---- 
Reeves (Daniel), Inc. (quar.) ....--..---..---- 
I) SOD 6 5 dnc naeeeeeecnceseoosne 
Republic Insurance (Texas) (quar.) ......----- 
Rheem Mfg. Co. (quar.).....--------------- 
Riverside Silk Mills, class A (quar.)-......---- 
DA 2. See eee eon nendat® 
Rolls-Royce Ltd., ord. reg. (interim) -..----.--- 
Amer. dep. rec. ord. reg. (interim)_....----- 
Savannah Hlectric & Power, 8% deb. A (quar.) 
7\4%% debenture B (quar.)-....-----.------ 
7% debenture C weer.) Ritch eetionesanet 
644% debenture D (quar.)-.-.--.-.---------- 
OF, STERTGS B.-6.) . « o cc cnc cccecsccccocess 
Sears Roebuck CO EERE 
Sheaffer (W. A.) Pen Co. (quar.)....-------- 
TT. . - ccisdaaiaovstéenoanansenasene ama 
Sion (Wmh.) DOOWIE.... ccccccccccscecosese 
Sienna Gar Gt GAGE GIO «co wn nccsconcsctesé 
Socony-Vacuum Oil Co-------.--- nadenemnannalt 
Southern California Water, pref. (quar.)-..-.-- 
Sperry Corp. voting trust certificates - -- ~~~ ---- 
Senmmees Ge GF Glee: GE.) . cc canmcccecocess 
Standard Oi: Co. of Indiana (quar.)-.-.-.-.-.-.---- 


Preferred (quar.) -.----.------------------ 
Storkiine Furniture Corp. (quar.)......------ 
PG... . hcabdtibabebhddasgeceugunegeoowcess 
Superior Portland Cement, Int. class B - - - - - - - 
Swan-Finch Oil Cerp., 6% pref. (quar.)....---- 
a Se Bs Da. andnoscenanesesseceese 
81.40 SEORTOR . « cacceccccccccccccccccce=« 
Timken Roller Bearimg . -. ..ccaccceccceccce<= 
Toledo Edison Co., 7% preferred (monthly) - --- 
6% preferred (month Pan diciattiabaetneess 
5% preferred (monthly) _-.-.----.--------- 
Underwood Elliott Fisher Co. (quar.)_...-.---- 
United States Envelope Co_....-....-.-.---- = 
Preferred (semi-annual) _-...........-.------ 
Vick Chemical Co. (quar.)....--.-..---------- 
DROED o « os bac cocdccecccoesacsecosesecscess 
Virginia Electric & Power, pref. (quar.) ------- 
Union Tank Car Co. (quar.).....------------ 
United States Plywood Corp., pref. (quar.)- ~~~ 
Walgreen Co. (quar.) .---------------------- 


Western Utilities, preferred (quar.).-...-.--.--- 
Wheeling Electric Co., 6% pref. (quar.)--.---- 
Whiting Corp., preferred (quar.) - ow 


Wisconsin Electric Power, 6% pref. (quar.)-_-- 


\ 


ane. aude 
SERS EOS Seder 


Sept. 15 
Aug. 20 
Aug. 14 
Aug. 31 


Aug. 30 
July 25 
July 25 
Sept. 5 
Aug. 15 
ug. 
Aug. 30 
Aug. 30 
Aug. 15 
Sept. 21 
Aug. 30 
Aug. 31 
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3 Aug. 20 
5 Sept. 21 
li'Aug. 31 
1'Aug. 12* 
Sept. 30 Sept. 20 


3'Aug. 20 
3 Aug. 15 
3 Aug. 19 
3 Aug. 19 
3 Aug. 16 


1 Sept. 6 
1 Sept. 6 
Sept. 16 Sept. 9 
Sept. 16 Sept. 3 
Sept. 15 Aug. 31 
Sept. 15 Aug. 31 


Aug. 10 
Aug. 31 
Aug. 13 
Aug. 5 


Sept. 14'Aug. 3 
Sept.20 Aug. 8 
1\Sept. 10 
1/Sept. 10 
1,Sept. 10 
1'Sept. 10 
1/Sept. 10 


Aug. 15 
Aug. 15 
Aug. 15 
Aug. 16 
Aug. 24 
Aug. 21 


3\Aug. 15 


Aug. 19 
Aug. 16 
Aug. 16 
Aug. 16 
Aug. 31 





pt mt et 














796 The Commercial & Financial Chronicle 







































Below we give the dividends announced in previous weeks 
, ra a ‘ a Per When | Holders 
and not yet paid. The list does not include dividends an- Name of Company Share | Payablelof Record 
nounced this week, these being given in the preceding table. | Castle (A. M.) Co__..---------------------- 25¢e |Aug. 10|July 31 
Ds otikésnintubnsiacetmeeandakidaiell 25c j|Aug. 10/July 31 
Celanese Vorp. of America—A div. in com. stk. 
Per When | Holders at the =e "4 one sh. for each 40 shs. of com- en 
Name of Compan Share | Payab Recor mon held____-..--.---.--.-----------|+-<---- . J 
a aoe A 4 Central Eureka Mining (bi-mo.J_-2-----2-227- Se |Aug. 15/July 31 
Ae TEE ED... c oncncsdccscaceuseds 30c |Aug. 15/3 Sentra o ucté.....-...-------- ‘ pt. ug. 
Addressograph Mult. boas Te in ahi oamedi ae 25¢ aun 10 july $1 Central Surety & Insurance Corp. (Mo.) (qu.)-- 40c jAug. 15/July 31 
Be Te EEE THE. og cco wcccccscnsecowess 35c |Sept.14/Sept. 3 Central Vermont Public Service $6 pref. (qu.)_-| $144 |Aug. 15|/July 31 
Agnew-Surpass Shoe Stores (s.-a.)..-.-------- 40c |Sept. 2/Aug. 15 Century Ribbon Mills, 7% pref. (quar.)------- $1% |Sept. 2/Aug. 20 
Seager alla relate lapel grisea oe 20c |Sept. 2\Aug. 15 Champion PE OF PONGG cab ssanedeneeusese 25c |Sept. 16)Aug. 31 
TR (EO Didnneagoguensqrossesooss 14% Oct. 1|Sept. 16 Preferred (quar.)..----------------------- $144 |Oct. 1)Sept. 14 
Allegheny Ludium Steel pref. (quar.)---------- $ Sept. 3) Aug. 15 Le Sees e eeer 15c jAug. 15j)Aug. 5 
Ae Be OO, COE Din od ccwcnccecessesaness 20c |Aug. 15|Aug. 10 Chartered Investors $5 preferred (quar.)...--- $1% |Sept. 3j)Aug. 1 
Allied Laboratories, Inc. (quar.)..---.------- 15¢e |Oct. 1/Sept. 16 Chicago Corp. $3 preferred ---.-...---------- T50c |Sept. ljAug. 15 
Allied Products (quar.)..........------------ 25c |Oct. 1\Sept. 9 CRORES TEST CBD. ccccscnccccscccccosccse 25c |Sept. 3)Aug. 23 
a nae een asoencndieed 43%c |Oct. l1\Sept. 9 Chile Copper Co. .. 222. cccccccccccccccccs 50c |Aug. 27/Aug. 9 
Allied Stores Corp. 5% pref. (quar.)..--.------ $14 |Oct. 1/Sept. 17 OS oO eae ar $i Sept. 12/Aug. 12 
Aipha Portiand Cement. . ........--ccccecaee 25c |Sept.25/Sept. Cincinnati Union Terminal, 5% pref. (quar.)--| $1 Oct. 1 it. 18 
Aluminum Goods Mfg. Co., cap. stk......--- 20c |Oct. 1\Sept.14* CE PE CRs, ondecnahanacennaeenes 15c |Aug. 10/Aug. 1* 
on esau enanneene t$1% |Sept. 5/Aug. 20 City of New Castle Water Co., 6% pref. (qu.)--| $144 |Sept. 3)Aug. 12 
Preferred  ( Dt tnt cctekbdennanemenal 1$1% |Sept. l/Aug. 15 Cleveland & Pittsburgh RR. gtd. (qu.)-----.-- 87 ec |Sept. 3)Aug. 10 
Aluminum te. Pe CM Punccensnenenenn™ 50¢c |Sept. 30\Sept. 15 Special guaranteed (quar.)..............--.- 50c |Sept. 3/Aug. 10 
Suerterty Mie bbenananéinee 50c | Dec. 31/Dec. 15 Fy | Seep QI tre 87 4c |Sept. 3/Aug. 10 
% preferred (quar.).......-- 3} Sept. 30/Sept. 15 4% guarancess (quar.).....-...<-sccc0c<0e Sept. 3)Aug. 10 
7% ES 3S eee aa 1 Dec. 31/Dec. 15 Colgate-Palmolive-Peet, pref. (quar.).-....-- $| 1.06% |Sept.30/Sept. 10 
BR te ic kigccrcedecenségengenenesd 25c |Sept. 1l/Aug. 19 Quartériy .......-...--....-.----..------| 12%¢ |Aug. l5jJuly 18 
American Automobile Insurance (St. L.) (qu.) --| 25c |Sept.15|/Aug. 31 Colt's Patent Fire Arms Mfg. (guar) shoniinee 50c |Sept.30/Sept. 12 
American Bank Note preferred (quar.)......--- 75e |Oct. 1/Sept. 11 Columbia Gas & Elec. Corp.,6% pref. A (quar.)} $14 |Aug. 15|July 20 
a... & sso $1% Oct. 1/Sept. 17 5% cumulative preferred — : ee $1% |Aug. 15|July 20 
BEE GR Ge, (OND i cnncccctaccscceeve Aug. 15 July 25* 5% cumulative preference (quar.)._...--.--- $1% |Aug. 15|July 20 
American Chircle Co. (quar.).........-.....-- 1 |Sept.16!Sept. 3 Columbia Pictures Corp. $2% conv. pref. (qu.)- 68 3¢¢ Aug. 15/Aug. 1 
American Envelope Co., 7% pref. A (quar.)_---| $1 Sept. 1\/Aug. 25 Commercial Alcohols, pref. (quar.)....-----.. 1 Oct. 15/Sept. 3 
American General Corp. $3 conv. pref. (quar.) - - 75¢e |Sept. 1ljAug. 15 Commonwealth International Corp. 4 yr he 4c j|Aug. 15iJuly 15 
$214 conv. preferred (quar.)....-....-..--.- 62\%ec |Sept. 1|Aug. 15 Commonwealth Utils. Corp.6% pref. B (quar.)-| $1 3 Oct. 1ljSept.14 
$2 conv, preferred (quar.)......-.---ccccs0e 50c |Sept. l\/Aug. 15 6% % preferred O (quar.)........-.---..-- $1% |Dec. 2|)Nov. 15 
American Home Products (monthly) ......---- 20c |Sept. 3\/Aug. 14* 64 % preferred C (quar.)............-.---- $1% |Sept. 2j)Aug. 15 
AEE TRESS OO... on cccncoccerncccest $1.20 |Oct. 1/Aug. 26 Community Power & Light_....-.----.------ 25e j|Aug. 26/Aug. 15 
American Insurance Co. (Newark) s-a.).._._-- 25¢ |Oct. 1\Sept. 3 Ps cp ciind eee hi nnobdnhnniaeeesinnet 25c |Dec. 2|Nov. 15 
ag pp ra a eae aatasreategieaigedainteteteray 5c |Oct. 1\Sept. 3 Community Public Service Co. (quar.).- so aabe 50c j|Aug. 15)July 29 
American Investment Co. (Ill.) (initial, quar.) .- 25c |Sept. 2|Aug. 15 Compania Swift Internacional (quar.).-..-~--- 50c |Sept. ljAug. 15 
American Locomotive Co. preferred....._.._-.- +$2 |Aug. 15\|Aug. 7 Concord Gas, 7% preferred... ....---..------ 150c |Aug. 15)July 31 
American Metal Co_..._.........-. ante 25c |Sept. 3\Aug. 22 Sy SE,» cece achaéenedédneon maeeuee 4c |Sept. 25/Sept. 14 
«i, he eGgpass $1% |Sept. 3\/Aug. 22 Connecticut Light & Power (quar.).....------ 75e |Oct. 1)/Sept. 14 
American Meter Oo., Imc......cccccccccccce 75c |Sept.14/Aug. 29  . *  ' Oe oreeey $1% - ljAug. 15 
American News Co. (bi-monthly) -...-...-.--- 25c |Sept. i4/Sept. 4 Connecticut Power Co. (quar.)............... 62\%c |Sept. 3)Aug. 15 
American Oak & Leather Co____....-...---_- $1 Aug. 26/Aug. 18 Connecticut River Power Co. 7% pref. (quar.)_-| $14 |Sept. 3j/Aug. 15 
5% cumulative preferred (quar.)..........- ha Ciel | riage Consolidated Cigar P- 7% Pr erred (quar.)_| $1% |Sept. 2)Aug. 15 
5% cumulative preferred (quar.).....--.. - eg @ Seeeee Consolidated Edison (N. Y.) (quar.)....-..--- 50c |Sept.16/Aug. 9 
5% cumulative preferred (quar.)_....__---- 1M | 41-411. ....-.- Consolidated Oil Corp. (quar.)....----------- 20c |Aug. 15\July 15 
American Paper Goods Co. 7% pref. (quar.).-. 1 Sept. 16 Sept. 5 Ce CE OM cna cnscengenenresces 25c |Sept Aug. 21 
0 | fate e 1% . 16\Dec. 5 Consolidated Retail Stores 8% pref. (quar.) -.- $2 |Oct. t.14 
American Radiator & Standard Sanitary— Container Corp. of Amer. ..-...........------ 25c j|Aug. 20/Aug. 5 
. , (=a ----| $1% |Sept. 1\/Aug. 27 Continental Can Co. (interim) ...........---- 50c jAug. 15\July 25 
American Re-Insurance Co. (quar.).......--.- 40c |Aug. 15|Aug. 5 Continental Cushion Spring. -...........-..--- 5c j|Aug. 15\July 31 
American Rolling Mill 44% % pref..........--- 1$1% \Aug. 30/Aug. 5 IE is ie Sia eden bunnaasnawedl 25c |Sept.30/Sept. 3 
American Smelting & Refining. ......._- pica 50c |Aug. 31/Aug. 2 Cook Paint & Varnish Co. (quar.)........-.-- 15c |Sept. ljAug. 19 
American Stee] Foundries ___..........-....- 25c |Sept. 30/Sept. 14 tt Tina < 2 oon bobeeebanecnbanane $1 ‘Sept. ljAug. 19 
American Sugar Refining preferred (quar.)___.- $1 Oct. 2/Sept. 5 ye eee “ 20c Sept.10)/Sept. 1 
American Tobacco Co. com. & com. rs (quar.).-| $1% |Sept. 3\/Aug. 10 ™@ cum. conv. preferred (quar.) ----~- non oe Sept.10/Sept. 1 
Anchor Hocking Glass Corp_-...........---.-- 15¢ |Aug. 15|Aug. 8 Corporave Investors, Ltd., class A (quar.)_..--- c |Aug. 15\/July 30 
Anglo-Canadian Telephone Co. class A (quar.)_. 15c |Sept. 3/Aug. 15 Cosmos Imperial Mills (quar.)._....-.-....--- 30c |Aug. 15\July 31 
BE ee titnecscnnckoscadacandddasioad 10c |Sept. 16|/Aug. 3 Courtaulds Ltd. Am. dep. rec. (interim) -...._- 234% Sept. 4|Aug. 2 
Apponaug ARs Si didi 6a es anh tmsaenil aeiicag wanda 1l5c |Aug. 15|Aug. 5 Crane Co., preferred. (quar.)-.........------- $1% |Sept. 14\Aug. 31 
_ ft a PERE epee $1% |Sept. 3)Aug. 15 Creameries of America, Inc., $3 4 conv. pf. (qu.) ore Aug. 31|/Aug. 10 
Armour & Co. of Delaware, 7% pref. (quar.).--| $1% |Oct. 1/Sept. 10 Crown Cork & Seal Ltd---.-.......--.-..---- Aug. 15)Aug. 10 
Armstrong Cork Co. (interim)...........-.._- 25c |Sept. 3/Aug. 5 Crown Cork & Seal Co., Inc.— 
fg SRE spas pe gape $1 Sept. 16\Sept. 3 $2 cumulative preferred (quar.).......--- 56 4c |Sept. 16)/Aug. 30* 
Art Metal Works (quar.)..........__..____-- 1 Sept. 28 Sept. 18 Crown Drug Co. preferred (quar.) Sees 43%c |Aug. 15|Aug. 8 
Artloom Corp., 7% preferred (quar.)_......--- $1% |Sept. 3\/Aug. 15 Crown Zellerbach, $5 pref. (quar.)....----.--- $1% |Sept. ljAug. 13 
Associated Breweries of Canada (quar.).....__- 25c |Sept.30|Sept. 14 Crum & Forster pref. (quar.)_.........--.---- $2 Sept. 30/Sept. 19 
os  eenennnen 1% 1\Sept. 14 Cuban-American Manganese pref. A & B_...-- 32c j|Aug. 15|Aug. 9 
ted Dry Goods Ist pref. (quar.)___.___- 1 Sept. 3\|Aug. 9 Cuneo Press, Inc., preferred (quar.).......-.- $1% |Sept. 16)/Aug. 31 
ew mounal +t$1 Sept. 3\Aug. 9 Curtis Publishing Co., $7 preferred_.......-.--- 75c |Oct. ljAug. 30 
Atlantic Refining Co. (quar.)........_._...-- 2 Sept. 16|Aug. 21 Dayton Power & Light, 44% preferred (quar.)-| $1% |Sept. 2)Aug. 20 
Atlas Corp., 6% pref. (quar.)...........__.-- 75c |Aug. 31|Aug. 20 fF Sl ee eee 25e j|Aug. 15)Aug. 3 
PE BE nn nb 6 cenantnacébsontsuoes 50c |Aug. 26/Aug. 15 Debenture & Securities Corp. (Capada)— 
Bankers & Shippers Ins. Co. (N. Y.) (quar.)__._-| $1% |Aug. 13/Aug. 5 Preferred (semi-annual) -............----.- $2% | 1-2-41|Dec. 23 
Baldwin Locomotive Works pref. (s.-a.)__--__- $1.05 |Sept. 3/Aug. 17 Se EE, TD cn do nnececanconccecososen 15c |Aug. 28 Aug. 14 
Baltimore Radio Show, Inc. (quar.)_..._---.- 5e |Sept. 3\Aug. 15 Deere & Co., preferred (quar.)_........--.---- 35c |Sept. 3\Aug. 15 
6% prreered I wie ee se l5c |Sept. 3\Aug. 15 Dentist’s Supply Co. (N. Y.) (quar.)....----- 75¢e |Sept. 3/Aug. 20 
Bar titi ptpenneanecsenenaonns 15c |Sept. 9/Aug. 15 i. cdbbndéinbebaanainenatspeceayec 75¢ |Dec. 2)Nov. 26 
Bayuk Cigars, Inc. (quar.)_........-.....__- 25c |Sept. 15/Aug. 31 Denver Union Stockyards 5% % pref. (quar.)_.| $1% |Sept. 1)Aug. 20 
ee rr et.) . .o ccdnesanssnssoce $1% |Oct. 15\Sept. 30 Detroit Gasket & Mfg., preferred (quar.)..---- 30c |Sept. 2!Aug. 15 
Beattie Gold Mines (interim)..............__- t4c |Sept.20|\Sept. 9 Detroit-Hillsdale & Southwestern (s.-a.)_-..--- $2 |Jan.1°4]1|Dec. 20 
Beaunit Mills, $1}4 preferred (quar.)....-..-- 37sec |Sept. 1|Aug. 15 EREE GR. cacrcanccsccescconccccescesasese 20c |Sept. 2)/Aug. 10 
Ti iit ccchiccednbnnasabneseonwece t75c |Sept. 1 Aug. 15 Diamond Match Co. (quar.).............-..- 50c |Sept. 3)/Aug. 12 
Bendix Aviation Corp._.......-----......... To ee Se) 8 BED etndiccscceccscceccccccncccoccce 25¢e |Dec. 2|/Nov. 12 
Berkshire Fine Spinning Associates— CT a iad ne edness 75¢ pt. 3)Aug. 12 
tL edS tel isheadcanennncteneses 1% |Sept. 2)Aug. 26 erred (semi-ann.)..................... 75¢e | 3-1-41 | 2-10-41 
a i ae sca inn  n . e dneoe 1% |Sept. 2/Aug. 26 Dictaphone GE Glebaaesaccncsccondtadnes 50c |Sept. 3/Aug. 16 
a aa a 40c |Aug. 15 July 25 Preferred (quar-) ick Anima tpinhmiae dll $2 |Sept. 3)Aug. 16 
Bethlehem Steel Corp__..............___._-- 1% |Sept. 3\Aug. 9 Diem & Wing Paper Co. 5% pref. (quar.)-..._- $1% jAug. 15\July 31 
[a rererred Nain telieapieaaaaias eorge yes $13 ct. l\Sept. 6 Dixie-Vortex Co. class A (quar.).....-...-..- 62\%ec jOct. 1\Sept. 10 
Belding Heminway Co. (quar.)_____.____..._- 20c |Aug. 15/Aug Doctor Pepper Co. (quar.).....-- é Sept. 3)Aug. 17 
Birmingham Gas Co. $3 \% prior pref. (quar.)_.-| 87&c |Sept. 1/Aug. 20 Moestitlingdhbneechacaadmonusadibieds 30c |Dec. 2|Nov. 16 
Birmingham Water Works, 6% pref. (quar.)._-- iis Sept. 16\Sept. 3 EE NT 25c |Aug. 15)Aug. 5 
Blauner'’s preferred (quar.) c |Aug. 15|Aug. 1 Dominion & Anglo Investment Corp., Ltd.— 
Blaw-Knox Co. (interim)...._____- Aug. 31/Aug. 10 EE. occtpecencesunaasnbe $14 |Sept. 3)/Aug. 15 
Bonemo Publishers (quar.) Oct. 1\|June 25 Dominion Bridge Co.. Ltd. (quar.)..........- 30c jAug. 24\/July 31 
EES CRNE ob dc ccccmwccecccsccessuc 3 Sept. 3)/Aug. 15 Dover & Rockaway RR. Co. (s.-a.)--.....-.-- $3 |Oct. 1/Sept. 30 
"$8 Shp ep peeE ea Aug. 26|Aug. 13 IS, cc bein cc cnsacacteactonhdme 75c |Aug. 15|Aug. 1 
SN CONP D  . conancncceccocacoces Aug. 20\July 31 {3 =P i EEESe eee 14% |Aug. 15|Aug. 1 
Bourjois, Inc., $2% preferred (quar.) Aug. 15\|Aug. 1 Dun & Bradstreet, Inc. (quar.).....-.--.---- 50c |Sept. 10/Aug. 20 
Bower Roller Bearing Co_.._......._......._- 75e |Sept.20\Sept. 6 Fo Ts Es) ere py seiner $144 |Oct. 1)jSept.20 
Brewer (C.) & Co. (monthly)__________.____- 50c |Aug. 25\|Aug. 20 i Cr PE. snancsnnntiguantete 50c |Aug. 15;Aug. 1 
Bridgeport Gas Light Co. (quar.)____._..-__. 50c |Sept. 30/Sept. 13 East Shore Public Service Co. $6 pref. (quar.)__| $144 |Sept. 1)Aug. 10 
Brooklyn Edison Co. (quar.).....___________- $2 |Aug. 31\Aug. 9 $6 % preferred (quar) SET ATVI POP IE $1% |Sept. 1)Aug. 10 
Brooklyn pegeraph & Messenger Co. (quar.)___| $1% |Sept. 3/Aug. 21 East St. Louis & Interburban Water Co.— 
PN EN PN so wo cncesnsaacaciéieces 25c |Sept. 3\Aug. 1 ee eh Peer $1% |Sept 2jAug. 12 
Be Si, BOG. CURE)... ccocccacecceecss $1% |Aug. 28\Aug. 3 fs) eee $lie |Sept. 3/Aug. 12 
OC meets WO OO, (GUSP.)....220.ccncence... 12%e |Aug. 15/Aug. 1 I hn os a euemdmntll 75c |Aug. 24/Aug. 5 
Ee FO BONO OB 6 «no os ccuecceccens... $1 |Sept. 14|Aug. 23 Nn nana bamnned 25c |Sept.21\Sept. 7 
Bunker Hill & Sullivan Mining & Concentrating 25c |Sept. 1) Aue. 15 Elizabeth & Trenton RR. (s.-a.)......---.---- $1 |Oct. 1/Sept. 20 
Burlington Mills Corp... _--....2222. Le. 25c |Aug. 15|Aug. 5 Preferred (semi-annual) ----.--.....-.------ $14 |Oct. 1)Sept. 20 
Burroughs Adding Machine Co___________.___ Sept. 5\July 27 Empire & Bay State Telegraph guar. (quar.)___ $1 |Sept. 3)Aug. 21 
Butler Bros., preferred (quar.)_..._______ 7 ‘Sept. 1,Aug. 7 Employers Reinsurance Corp. (quar.)..--...-- 40c |Aug. 15\July 31 
Butler Water, 7% preferred (quar.) Sept. 16/Sept. 3 Emporium Capwell 7% pref. (s.-a.)_-..-.-.--- $3% |Sept.21\Sept 7 
Byron Jackson Co. (quar.)......-..___- Aug. 15\July 31 444% preferred (quar.) ..........-...-..-- 564ec |Oct. 1)Sept. 21 
Gaigary Edmonton oy ae Sept. 30/Aug. 3] 434% Oreterred (GUSE.) . 2... con ecccccccns 564%ec |1- 2-41/Dec. 21 
California Packing Corp. (quar.)...-__-______ 25c |Aug. 15\July 31 Engineers Public Service $6 pref. (quar.)_..-_-- $14% jOct. 1/Sept. 13 
Pt Mi) «<snacasecansatépenebapecas 62%c |Aug. 15\July 31 33% Ee | eee eae $1% j|Oct. 1)/Sept. 13 
California Water Service Co. 6% pref. A & B___| 37%c |Aug. 15\July 31 DRED... dssduacsncebecbessa $1% |Oct. 1/Sept. 13 
California Western States Life Insurance (s.-a.) ¢ |Sept. 13|Aus. 31 Eversharp, Inc., new 5% pref. (quar.)--------- 25¢ 1/Sept. 15 
Callite Tungsten Corp. (semi-annual) ___.____ 10c |Aug. 15|Aug. 1 New 5% preferred (quar.)......----------- 25¢ | 1-2-41 |Dec. 15 
Cambria [ron semi-annual_...... ______.___ $1 |Oct. 1 Sept. 14 New 5% preferred (quar.)....------------- 25c | 4-1-41 | 3-15-41 
Campbell, Wyant & Cannon Foundry Co _____ 25c |Aug. 23\Aug. 2 i IER i oo ccencensnancacceesse 20c j|Aug, 15|Aug. 5 
Canada Starch Co., Ltd., 7% pref. (s.-a.)______- t$316 |Aug. 15|Aug. 8 a cm amomiedl lie |Aug, 31jAug. 15 
Canada Wire & Cable, class A (quar.)_...____- $i |Sept.15 Aug. 31 Fairbanks, Morse & Co. (quar.).....--------- 25e |Sept. 3\Aug. 10 
Class A (quar.)..........220-22-2.222 222 $1 |Dec. 15| Nov. 30 Falstaff Brewing Co. (quar.)....--..--------- 15c |Aug. 31/Aug. 17 
Ss inal Cencasianbdintdian okies: t25e |Sept.15\Aug. 31 Preferred (semi-annual) - -..-.-..--.--.-------- 3c jOct. | 1/Sept. 16 
Preferred (quar.) --..-....----------22222. t$1% |Sept.15\|Aug. 31 Fansteel Metallurgical Corp., preferred (quar.)- 3} \% |Sept.30 Sept. 16 
Canadian Converters. _-_...-.222222._-77 77" t50c |Aug. 15\July 31 Preferred (quar.) . ..-.--------------------- 1% |Dec - 34 
Canadian-Fairbanks-Morse Co__.......__ 2... 50c |Aug. 15\July 15 Farallone Packing 2S ee Se |Sept. 16) Aug. 31 
Canadian Oil Cos., 8% pref (quar.).......- 22 t$2 |Oct. 1/Sept. 20 ES GRE oie de manononneenheaid 5c |Dec. 16 Nov. 30 
Canadian Oil Cos., Ltd. (quar.).........__- | 12\¢e |Aug. 15 Aug. 1 I Ee i he eae elbiing 5c |Mar. 15/Feb. 28 
__ extra. . ~~ ---~-~--~---------- ee eee 12\%c |Aug. 15 Aug. 1 Farmers & ers Life Insurance (quar.)------ $24 |Oct. 1/Sept 10 
Carman & ©o., Inc., class A (quar.)..........- 50c |Aug. 31/Aug. 15 I Sills th Nn an 6 iin lenin hatin $2% |Jan. 2)|Dec. 11 
Carolina Telep. & Teleg. Co. (quar.)...... 222 $2 |Oct. 1/Sept. 24 Faultless Rubber Co. (quar.)....--..-------- 25c jOct. 1 Sept. 12 
Carter (Wm.) Co., preferred ees ietandduatl $144 |Sept. 16\Sept. 10 I i sd a ip nchenesaieenaheenal 25c |Sept. 25 Sept. 10 
Cedar Rapids Mfg. & Power (quar.)...____ ~~ 75c |Aug. 15 Saly 31 Fishman (M. H.) Co. (quar.)......-..---..--! l5e |Aug. 31 Aug. 15 
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Volume 151 The Commercial & Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\of Record Name of Company Share os of Record 
it. 0 Aug. 24 
Florida Portland Cement 7% pref___....-.---- +33 4'Aug. 15/July 31 ison Miami RR. Co., ongnal capital (quar.)_.| $1.10 |Sep ; 
ae sed i Corp. D. pee. Ne cena P 1% — Aus. 18 on cnpiees od ae ao oes eranannnena== 10 aa 19 ion 7 
Fort‘ ayus & deaueos RR., 534% pref. (s.-a.)-- $34 Sept. 3)Aug. 20 pecial yr oes | aa nell 50e Dec. 10 ner 35 
Four Star Petroleum, Ltd... ...........----- le |Aug. 15|July 20 Le Joint Pipe Co. (monthly) OE inthe By $1 Aug. 31 Aug. 33 
Freeport Sulphur (quar.)-------222.--.------ ane Bene onus: 18 ets (a ananassae 3} oa. 4% Sept. 
Cy nell lige raeianeapetet | ae: | ae (ORE e dd ecsmeeneed ‘ 
Fuller Brush Co., 7% preferred (quar.)-_--- $1% |Oct. 1/Sept. 20 Loew's, Inc., 844 eeoe ED dat cmiiianchseigese) $176 Aus. ¥& ju +4 
Geet Aan tie VE cant ee. oe (Rae Tizes. ©5 | Lee Pear Gas, seenenenn aaa noe bn 
“Tinea — beeen 37%c |Aug. 15 Aug. 5 Loose-Wiles Biscuit Co., preferred (quar.)----- $14 oes af oe. 3 18 
Gaperal Bottlorn, Inc... ...a-sccccccccccse aie Aug. 3 Aus. : Louisville Henderson & St. Louis Ry. (s.-a.)---- so%s Avs. 1s Aue: i 
a a a a ug. ug. Sie Spear anaes e 
General Cigar Co. 7% pref. (quar.)_-.... ‘i $1% |Sept. ljAug. 16 Louisville & Nashville RR. Co_..-.---------- $2 bs Aug. 26) wy 3 2 
Genera! Electric Lt . dep. receipts__---.-- 10% |Aug. 19\July 16 LNG OR. 6. 6 bc cc nccccusccncccsense 13g g. Sept. 23 
REE Tits Sten cahesoerercconcnncens 7 ry 3 July 26 a oe GO a $138 1-2-41|Dec. 23 
nidathimvasald ere ug ty a er a ae . 
omen Foals Coro 7: " Sah A ENOR  IT, 25¢ |Aug. 15|July 31 Luzerne County Gas & Elec. Corp., $7 1st pref-- 31 % Aug. 15July st 
Coperes i; Advertising class A (quar.)---- st aus. 13 nos: 3 $6, ist, preferred ST Jinneedecntianvusden ; é3 us. an, °5 
Oa qeapapnia ae tt patie oO OS BS” UO | eth pepe area 
ee Ges nn iis Aug: 15 Aug. 9 | MacMulan Go, (quar j.22220722202002002022 aoe |AUug. 15 Aug. 8 
_. = seenppaee gers ov | © ee Oe Oe Cu une eanadchoneeual . 4 
General Steel ares Ltd. jar’. De Beet. (quar.)_... $124 Aus. 3 Aus. 40 Madison Sa ‘gauiare Garden wo enee-e ee eee ene e-e- ge Aug $0 ye 3 48 
art. erred ( ET by ee tp nein ee ae ° SS 2 e..WUlUlCUKK UCU UN eee ee 
Gibraltar Fire & el Henne SvGtscanen ane Boe : — 3 tena ae . £0.” preferred (quar. Jeocen-nne- Es Aug. +4 Aus. 5 
emocrat Publishing Co. ---——S—=S ¢ Mammoth Mining ie, a ape 5c |Aug. 30 Aug. 20 
aiper Dagears Pellets — eee $134 |Sept. 1)Aug. 20 Managed Investments, Inc. (quar.)..--------- m > a4 18 aus. 1 
Gold & Stock Telegraph 2 eee $1% |Oct. _1|Sept. 30 Manhattan Shirt Co. (quar.)......---------- ane cep ami 
Golden Acid Gkcshsatnnsnnonnesnnand 50c a i nue. “3 Monutacturers Casualty Ins. (quar.)-.-..----- ys Aus aw i 
ssi eee aameaimaia as 50c pt pt. ET FFF So SP, Se a . 
png Ty Se  tpcpenssesesesers $3 |Sept. J\Aug. 28 | Marshall Field & Co. 6% preferred (quar.) -..-- i aa a 
Granby Consol Mining, Smelting & Power Co-- 1 Sept. 3)Aug. 16 6% 2d preferred (quar.).....-------------- 75e Sept Aug. 
Grand Union, arrears certificates. ........-.-- $1 |Sept. 7/..-.---- May Department Stores (quar.)-.------------ $1 |Aug. 31/Aug. 15 
Giessen & a & Knight Co. « p ppeoured eccnccccese $} 3 aa is — : 1 Ramm? A Punic pref. (quar.).----2------ 15¢ Sept. 3iAug. 15 
La«es Dredge & Dock_...............- ‘ ‘ - SE Se RRR REDS TSE » § 
posed Rig DD. . tiene 50c |Sept. 3'Aug. 20 | Melntyre Porcupine Mines (quar.)-------- o--| g7Gde [Rent. Sinus: ot 
Greene Cananea Copper ae gow ewcuacenccessos 75c t.16 Sept. 6 Meadville Telephone Co. (quar.) - ------------ ec han’ ibiben, “1 
Greenfield Tap & Die $6 pref____----_._-.---- $14 |Aug. 15|Aug. 1 Meier & Frank (quar.)...-..-----.----..---- 15c |Aug. . 
Gurd (Charles) & Co. preferred (GNOP .)~ consecs $1% jAug. 15 Aug. 1 Mercantile Acceptance Corp.— osc |sept. 5\Sept. 1 
Hackensack Water pref. A (quar.) ........---- 4334¢ |Sept 30\Sept. 16 5% pouees (quar. one IDee BlDec. 1 
Hale Bros. Stores, Inc. (quar.)..--.-..------- 25c |Sept. 3 Aug. 15 sa rewres q $0 |Sept. siSept- 1 
RE Sts BE) GEES URinn <nccancesanscaccaces 20c |Sept. 10)Sept. 3 b% ohaad go Dae” BlDec, 1 
Hamilton ree ht tiheanhsabensdeeeaieee 25c |Sept. 16;Aug. 30 % erred (qu Sixc |Aug. 1s July 31 
, . § = ki Steep ees $1% |Sept.30\/Aug. 16 Mercantile Stores, preferred of abs Oe: “? Sept. 20 
Hancock Oil of Ot Calif., A and B (quar.)__-_---- 50c !Sept. 1/Aug. 16 ag A. —_ db 6 0ssnetncnebencesecsade $i Oct. 1 Sept. 20 
Class A and B (extra) Ee ETL E abet 25c |Sept. l/Aug. 16 err: t Gor: pret. Gaia) seosesens i Sept. 30 Sept. 
Hanna (M. A.) Co. oon pref. (quar.)__..__| $1 |Sept. 1 Aug. 15 Metal & Thermit orp. pref, (quar.)...------ : reps. 39 hee. 
Hanners Oil Co., common. .__.__....- eisé: Sc iBept. 16 ....<.-- Preferred (Qua?.)......ccccccccccccccccses Be ‘Sept. 23|Sept. 20 
I delle nee eee sat 2c |Dec. 15 ...--.-- .- silica (quar. Jenn wnenenennrennneoces Be Dec. 23|Dec. 20 
Harrisbur Gas Co. 7% pref. (quar. a= --- $1% |Oct. 15 Sept. 30 Quarterly... 2 -- eooc ne ncnnennnnncnaneno== 30c |Aug. 12 Aug. 1 
., preferred (quar.)..... --; $1% |Nov. 1 Oct. 25 ane Sugar 6% (Bad “nine fia Sinead. tam > $1 |Sept. 3,Aug. 
Hart-Oartes ‘Oo Co. $2 conv. pref. (quar.) era 50c |Sept. 1 Aug. 15 Mid-West Rubber EEE Co., $4 pref. (qu.) mi. soos claus: $3 
Fpevane Sisctesc & Usilisiee Oo. 0%, ist peet..--/ 1150 (AUS. Ueey Th | Mie ot wer (Same )---nnnnnnnnnnnor-=2"] QTE lOcn.” _Iisepe. 14. 
Hawaiian Foren Py es as ZIZ| 50c |Aug. 15 Aug. 5 Minneapolis-Honeywell Regulator (quar.)----- 50c som 10 Aug a4 
Hawaiian Pineapple Co. (extra) -....--------- 50¢ jAug. 30 Aug. 20 | xtra.....-.--.------------------------- $1 |Aue. 31/Aug. 20 
I on nine riicteteeditanin $1% |Oct. 1\Sept. 13 Preferred (quar Gh ss ip onncneosenneeeseoee= 15s |Aus. 15 July 20 
Hedley Mascot Gold Mines_.............---- $2c |Aug. 15 July 24 Missouri-Kansas Pipe Line Co...--....------- ige (Aue. 18 July 20 
Henkel Clauss, pref. (quar.)-_.-------------- $144 |Oct. 1/Sept. 20 Class B stoc eT oe) eo necneeceeee she lOce: 1iSept. 20 
Hercules Powder Co. ee CURED Jaco ncaee 143 20 Aug. 15 Aug. 2 Maders Containers, Ltd. (quar.).---------.-- ta \Oct, 1\S8ept. 20 
mqgeney Chocolate Cenee.} Se eee: 7 Aug. 15 July 25 6 cenusindnesecbesboeewsessoscogeesees aoe \San. 2\Dec. 20 
ibbard, Spencer, Bartlett & Go. (monthly) --- vSi (Aue: 18Juuy 35 | Guareviye-222222202SSICCIIIIIIIIII) ae ams glee gp 
Hibperd. Speaeer. Baril & Ga. Goathly) cel 15e |Sept. 27\Sept. 17 B42 cumulative preferred (quar.)-.-.------ ; 1% — } fens + 
I Te ee nn con ane manned 30c |Sept. 3 Aug. 15 5 cumulative preferred (quar.)_-.--.--- bes 200; 18 Bont. 3 
Hobart Mfg. Co. class A (quar.)_..._-.-...-- 37%ec |Sept. ljAug. 15 Mohawk Carpet oe Se gw] eccccescece $11 |Sept.15 Sept. 1 
w_- ~hepeeaberotmmelvvenene ten Be [Aug: 12|July 39 | Monolith Portland Cement Co. 8% pret=------| }2be |Aug. 15 Aug. 1 
Hooker Wisctrochemical.2--7777772272272222-| _ $2 |aus. 33/July 18 | Monsanto Chemical Co., prof. A & B (semi-ann ) oftis teoe.12 Kev. 3 
OLY eae esa his [AUG SHISUE Ag | eRe Leee are tary ok, Quan) —2—oo-] the [Ae 18 AM I 
Hormel (Goo, A & ¢ __ memenennrere hoc \nCy: ibSiy 27 | Moors(Wm i) Dry Goods Oo. (quar.d..22... 1% JOct.” 1 Oct. 
Preferred A (quar.)..---.--------- ------- $144 |Aug. 15 July 27 Quarterty seek Eases pe eneoneecccconnens 3132 |Sept. 1 Aug. 15 
Horn (A. C. 7% preferred OS | ere Sec |Sept. 3\Aug. 19 Morris & Co quar a en | 
Oe Bea 45c (Sept. 3 Aug. 19 Morris (Philip) & Co., Lt nc $1 Aug. 30 Aug. 15 
Horn & Hardart (N.Y.)...2..2-20 2222222 $144 Sept. 3)Aug. 14 5% conv. preferred A (quar. iguserscwocenees $1 |Sept.°? Aug. 23 
Huntington Water Go.’ 55 % preferred (quar.) --- 31 ‘6 a. ; aus: 3 Morris — Insurance 2 See ennonaoaas $1 |Dec. 1 —_ by 
6% preverred (quar.)...................--- ¢ Sept. ; 21D) |. QUAmORTIY.. cc cc ccccce cw ccccccsccccceccese A : 
Huston (J.) Peanut Co. (quar.).....2..222222. z5e Aug. 15/Aug. 5 | Morse Twist Drill & Ly ) Paempnaeneesons $)5t |Aug. 31 Aug. 17 
Idaho Maryland Mines (monthly) --.-..--..-- 5e Aug. 21)Aug. 8 a Finance 4 yo q ~--"="""""""""""! 1% |Sept. 28 Sept. 14 
mia & Power Securities— referred (ouer. aye ouaeseneheperpepee Be SF 
% preferred (quar.)........---<22-c--0-0- $1% Aug. 15/July 31 Motor dg Sato iene)... le |Sept. 3 Aug. 15 
rial Tobacco Co., Ltd. (G. B.) (interim)..| 734% Sept. ZiAug. 2 Eee ee eee . 8% preterred (quat ) $2 |Sept. 16 Sept. 3 
tmperl Assoc. Telep. Corp. $6 pref. (quar.)--.-| $1}q Aug. 15)Aug. 1 Muncie Water Wor : ed (qu is $1% |Sept. 3 Aug. 7 
fagerneld a a a as on ads Oi i $2 Sept. 3/Aug. 5 Muskogee Co., 6% preferr picoreeens Oe |Auge. 31 Aug: 15 
| eet tee peng es aa eis $1 Sept. 3/Aug. 16 Muskegon Motor Specialty, class J A (quar.)---- 25c |Aug. 15 Aug. 3 
International Business Machines (quar.)------- $144 Oct. 10/Sept. 23 a eet y reat ey ga sot Game 5222 15c |Aug. 31 Aug. 10 
International Harvester, pref. (quar.)_____..-- $1% Sept. 3)Aug 5 National ewer VO FIUTSS, PEST. WEUEE.) - = <<< 40c |Oct. 15)S8ept. 10 
International Match Real sakisation Co. a ee $10 ;Aug. 14)July 12 ay ty Re ee eee re Aug. 6 
t a e to holders of v c.i | gj 4 .. Preferred (quar.) -....-<--<<-e------oe * T5lJu 
smntina tn tee, Or Gat} $114 oct. 1}sept. 30 | National © rredit. Go. (std) class A (quar.)->---- 13¢e |Aug. 15/July 
International Rys. of Cent. Amer. 5% pref-_---- 1% j|Aug. 15)/Aug. 8 National Food Produ s Ps ag apa $11; |Sept. 3|Aug. 16 
lron Fireman Mfg. | a v.t.c. (quar.)...- 30c |Sept. 2|/Aug. 10 National Gypsum Co., prefer quar.)...--- 13142 |Sept_30|Sept. 13 
oo A SS eee 30c |Dec. 2|/Nov. 9 National Lead - . . . .~.---------------------- $1% |Sept. 14|Aug. 30 
Jantsen Knitting Sallls. pi (quar. D etininmibate $14 |Sept. 3/Aug. 25 Preferred 4 ——- doenccnccecennncccnscon= $1% |Nov. 1/Oct. 18 
Insurance Co. iw ) ee % eee a $1 jAug. 20/Aug. 6 Preferred uar ; coagreces gr apengehepitate $3% |Sept. 2|Aug. 22 
pO 2 8h a "SR SpE 60c |Sept. 20|Sept. 6 National nm Meek oan? Sp OCe SOR aee $214 |Sept. 2|Aug. 22 
Keith-Albee-Orpheum 7% preferred ----_----- t$1% |Oct. 1 )Sept. 16 Hn pe ae Be yy PEE eens 25c |Sept. 7jAug. 16* 
Kemper-Thomas 7% 8 pref. (quar.)...--- $134 Sept. 3)Aug. 20 National Malleable Bowe cacesse 25c |Aug. 15|July 31 
preferred lounr. SEALER Ie ay OS 1% |Dec. 2)Nov. 20 National Paper & Type Co--.--------------- $1% |Aug. 15|July 31 
Kendall Co, cumu. articipating pref A (quar.).| $1)4 |Sept. 1)Aug. 10 Preferred (s. ay Eye ty, | RAR EERIE 15e |Sept. 3\July 29 
Kennecott Copper Corp...-..--------------- Soe (Sept. 30[Aug, 31 | National Standard Co. (extra).>.-.----..-- 87 ge |Aug. 15|July 31 
Dipiiiiitinciicsubenepsagnethesmanne : . ‘ ) wom = nnn nn mw wm remy ~4 
meena Utilities junior pref. (quar.)-......-.- st He Aug. 20/Aug. 1 National Unien Fire Insurance (I steburga) .-- $i awe. 3 roy 3 
Kerr ~ ie. reer yc |Sept. 4/Aug. 20 Extra ..---- ae eee abe |Sept. 16|Aug. 31 
Keystone ‘Custodian Fund B-3 (semi-annual) --- 66c jAug. 15)July 31 Neisner Bros., Inc. (q Pr ipeeeencuconnn $2 |Aug. 15|Aug. 1 
Berees @-4 (cemeb-GGOMAl). .... 2 ccccccccscccs 2c jAug. 15jJuly 31 Neptune Meter ae SX pee iq — w-------- soc \Oct. 1|Aug. 26 
Kinney (G. R.) $5 prior preferred__.........-- $1 Aug. 20j)Aug. 9 New Ame ee — --------- $11 |Sept. 1/Aug. 16 
wr ——_~ berepelorenadie seen dashivn capper ic |Nov. ilsept. 36 | New Jersey. Zine Co-y---.-.--.--...-..--2.| fe |Sept. 10]Aug. 20 
Rr te > oeenabrendrsersses 25e |Oct.” 1 Sept "20 | New York & Queens Electric Ligh 1& Power- -- - 3182 Sept. 4 Aug. 23 
Spasceerpoower Wiad (peat Sooo ooo ooe ofc [Ame aultaly’ 33 | | preered (Sue 2 Gaga 5c2o2o22as2asaa2--| "oe lane: wBlaws: | 
-——<——-<a«<<«-- <= . . « . a BOSS O8SSS8SSS9° ov. 
I ated (auar.) sprolbtoenintied a as eked i $14 |Oct. 1/Sept. 20 ‘ lass A (quar.)-.-..---------- 5 ed ‘ Aus. 6 
74 pretered (quar) aaeseonesrescoccaaesooes $1% |Nov. 1/Oct. 18 Class B--- .--~ aeavaneces * i4\July 30 
i rE en ie in tne oanemmneill 3Uc |Sept. 13/Sept. Nonquitt Mills ( r~ * cen RA agape , 1elAug. 17 
K W Battery Oo., Inc. (quar.).........--.<.. 5c |Aug. 15|Aug. 8 Noranda —o- ~~" a} $214 |Sept. 19/Aug. 31 
Lake of the Woods Mill, Ue preferred (quar.).| $1% |Sept. 3)Aug. 7 Norfolk 1 ~yt§ q Eeaulicaaneein $i |Aug. 19|July 31 
Lake Superior District Power, 7 % pref. (quar.)| $1% |Sept. 3/Aug. 15 4% preferr q ~ tg Tae poset wee obec |Sept.10|Aug. 22 
ee CN inn otcaccasecesécedanan $1 |Sept. 3/Aug. 15 North River Insura a oreoese $114 |Aug. 10|July 30 
SEE Sinn k ad dae asegsuptcesncenesoe’ site Sus. 13 Aug. 5 ee Insurance Co. Of N. ¥--.---------- $1 |Aug. 10 July 30 
eae is, ln aceeaitin die ts DA. 3.2 ccticbudhensadiarnonnsntnnnwntil 
ae a | BEET eteenoteeenecccosone pee $i % oc. Mlebanensd Norsivwensern Public Service 7% pref-.-.--.---- 131 3 — pins +i 
Lanston Monotype Machine (quar.)_.....--.-- 50c |Aug. 31/Aug. 21 i Te sag ea ea garam eA #3144 |Sept. 3'Aug. 20 
La Salle Wines & Champagne, Inc__._.....--- 5e |Aug. 20/Aug. 10 ? #4 pre —— RECESS, BOTS $114 |Sept. 3 Aug. 20 
Leath & Co., preferred (quar.).............-.- 62%c |Oct. 1/Sept. 14 é a ea a ASR ROR Se |Aug. 10 July 31 
Lee (H. D.) Mercantile Co. ND a a: exalt is ds 25c jAug. 15|Aug. 5 Nu- name tan seosresees ee Be |Aug. 15 Aug. 6 
Lehigh Portland Cement Co., 4% pref. (quar.). $1 |Oct. 1/Sept. 14 Oahu Sugar (mi  f poacanny ee 30c |Aug. 15 Aug. 5 
Leitch Gold Mines (quar.)----~---.--..-..-.-- t2c jAug. 15\July 31 Occidental ,rooe oy eeenenie tne or li Oct. 1 Sept. 14 
Lexington Water Co., 7% preferred (quar.)_-.-| $1% |Sept. 3j)Aug. 12 Ohio Edison & oe. - RePnenaomnea 3} i¢ |Oct. 1 Sept. 14 
Libbey-Owens-Ford Glass 50c |Sept. 16|Aug. 30 $6 eroeures om ee ee ee $1.65 Oct. 1 Sept. 14 
Liboy,’ McNeil & Libby 50¢ Aug. 15\July 31 $7: pis} ~y ) Ger eine at paneer $1 Oct. 1 Sept. 14 
Life Savers Corp. (quar.)--..---.------222--- 40c |Sept. 3\Aug. 1 SEEEEancsfeccessesesoes ----| 126 loct, 1 Sept. 14 
RN nb ddnemodbeecunnesgecccongeseegie 40c |Sept. 3/Aug. 1 $7 30 preferred (quar) . ahesed.......-2c 4$1 |Sept. 1 Aug. 15 
Liggett & Myers Tobacco com. & com. B (qu.)-- 1 |Sept. 2\)Aug. 16 Ohio River Sam Lng % peeninn tes 5c |Sept. 3 Aug. 15 
Lincoin National Life Insurance Co. (quar.)---- 3 Nov. 1/Oct. 2 Ohio Steel N — | Sc RAR MRR: 35 |Sept.30 Sept. 14 
Lindsay Light & Chemical_................-- 15c |Aug. 15 Aug. 5 ae re oe ane 2)... “| $134 |Sept.30 Sept. 14 
Liee-ees OO. (QURE.). .cccucccccccoesccctencs 25c |Sept. 3 Aug. 9 conv. Di ~" preferred a 75e |Sept 30 Sept. 14 
Preferred (quar.)--.-....---.-----.------- $1% |Oct. 1 Sept. 14 Preferred ( a. retires Cait) aarp $114 |Sept. 3 Aug. 20 
Ties GOES. GRE.) .. 202 sqenne cede cotneccces 12%ec Aug. 31 Aug. 10 Okonite Co. aed a ONE TT | $134 |Sept.30 Sept. 23 
Loblaw Genesturias AE @ UE.) oncsnce+es 25e Sept. 3 Aug. 10 Omar, Inc., ‘pr qt 2° )-------- 
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Name of Company 


Per 


Share 


Name of Company 





Onomea Sugar (monthly)-.-.--..----..---------- 
Ontario Steel Products (interim) -..-....-------- 
BVGOE (GEE J cvccnnccccccceccenccesses 
Gewege & Syracuse RB. (6.-8.).......------<- 
GE BE Gb adds ccdsocccoecccccceevesd 
NE END 6 din 5 occa boo cccccocesess 
Ottawa Electric Ry. (quar.)..........-------- 

Quarterly 
Owens-Illinois G 
Oxford Paper Co., $5 preference____...------- 
Pacific Gas & Electric, 6% pref. (quar.)------- 

5 4 o ae, DE akvenandadhinantnanbing 
Pacific Lighting Corp. (quar.)..-.-.----------- 
Panhandle Eastern Pipe Line— 

Preferred A & B (quar.)....--.-------- sane 
, © 2. te, > ai 
Parker Rust Proof (quar.).......---------<-- 

RR ee ee web eo dbhnde 
a ec ctecccesncsecodus 

FT ee IO EEE D.. oc oc cccwccecccccceceers 
p Re YY OS ee 
Pender (David) Grocery, class A (quar.)...---- 
Peninsular Grinding Wheel Co___..---..------- 
Peninsular Telephone (quar.).........-.------ 


lL OR SS eee 
Pe er. . Cee amannoeetaans 
Penn Electric Switch class A (quar.)..-.-.----- 
Pennsylvania Salt Manufacturing__-....----.--- 
Pennsylvania State Water ee. $7 pref. (qu.)-_- 
Peoria & Bureau Valley RR. Co 
i cect ebeoansaananan bike 
le oe en emncsnkbeee 
Pfaudler Co., 6% preferred (quar.)..---.---.- 
Pfeiffer Brewing a CHUN.) cactsocccocnttase 
Phelps Dodge Cor 
Philadelphia Co. 5% pref. (s.-a.)------.------- 
Philadelphia Electric Power, 8% pref. (quar.).- 
Philadelphia Germantown & Norristown RR-_-- 
Philadelphia Insulated Wire (s.-a.).......---- 
Phillip Morris & Co. pref. (quar.)....---...-.-. 
Phillips Petroleum Co. (quar.)..-..--.-------- 
Philippine Long Distance Telephone Co. (mo.)-. 
Phoenix Acceptance Corp. (quar.)......---.-.-- 


ERLE SF RP Ren a epee 


Phoenix Hosiery 7% Ist pref... .---......--- 
Photo Engravers & Electrotypers (s.-a.)....--- 
Pillsbur. 8 Pr a 
Piper Aircraft Corp. pref. (quar.).....------.- 
Pitney-Bowes Postage Meter (quar.)........-- 
Pittsburgh Beasemer & Lake Erie (@.-a.)_..---- 
Pittsburgh Coke & Iron Co. $5 conv. pref...--- 
Pe nn or Te. 6. . on senennatenenee 
Plymouth Rubber, preferred (quar.)-.._..---- 
Pollock Paper & Box 7% preferred (quar.) -..- 
7 Fe. peererres (G0sF.) . .. . .nncnccccan yewccee 
Poor & Co., $1% class A (quar.)...-....----- 
Portland & Ogdensburg Ry. (quar.)-..------- 
Potomac Electric Power, 6% pref. (quar.)_---- 
534% Preferred (quar.) .. <<< o-cccccccccee 
Princetoa Water Co. (N. J.) (quar.).....----_. 
LS aaa 
Procter & Gamble Co. (quar.)_.-----.--.----- 
Public Electric Light Co. 6% pref. (quar.)__.--- 
Public National Bank & Trust Co. (quar.)_.--.- 
Public Service of N. J. 8% pref. (quar.)-_- 
7% Dreferrea (quar.) ..........<<..- 
6% preferred (monthly) .. ... ........-..-- 
Cr Tn J do bscsnessbeosebuosncu 
TT Lt. 2¢. nedesand.--eecesedvoeet 
Puget Sound Pulp & Timber (special) ..__.- — 
ai Dis i es een benawed 
a DEAE sn ncicidnndbadoudwceine 
Quaker Oats Co., preferred (quar.)..........-- 
uaker State Oil Refining. ..............._-- 
ee Cee |... fess bbawoone 
ne, Bae INO. nonccecsicecssuce 
Reading Co. Ist pref. (quar.)...............- 
De NE MND.) s «4 be nceeseocecocccee 
Remington Rand, Inc. (interim)..........._- 
ee ee nD COE). on sc ce ecccccocccese 
Republic Investors Fund, Inc.— 

% wreferred A & B (quar.)_.............-- 
Republic Petroleum, preferred (quar.)_..___-_- 
Reynolds (R_ J.) Tobacco ©o, (quar. interim. _ 

ommon B (jeer. Sh SE 
Roberts’ Public Markets (quar.)_._.........__- 

spercenty : 7: Sien da deeenaseeanas 
Rochester Button Co. pref. Ck rere 
Rochester Gas & Electric 5% pref. E (quar.)__-- 
6% preferred C & D (quar.)...............- 
Rolland Paper, com. and vot. trust ctfs. (quar.) 
a os em mnees 
Ruud Manufacturing Co. (quar.)__...__._____- 
nes 
Saco-Lowell Shops (quar.)............-...... 
ST Pe eee a nesndebababawnne 
Se ee... cccabonbbadcba 
5% preferred er) PS SREP 
St. Joseph Water Co. 6% preferred (quar.) ____ 
 . JS “Shag, peepee eee 
Schumacher Wall Board, preferred__...______ 
GR NE De... nck ccunedeccece 
$4 }¢ cum. preferred (quar.).._...._...__-_- 
$4 cum. preferred (quar.)............____. 
Scotten Dillon Co 


1)” EES RARE gap 
Shawinigan Water & Power 
Sherwin-Williams Co 

i i sn. ok. cckaceaonees 
I 
Sioux City Gas & Electric 7% pref. (quar.)_____ 
9505 Grand Buliding (Los Angdles) 227272777777 
ran u 4 ngeles 
Skelly Oil Co — 


a 
| vee . aon Works (quar) seectigaceokee 
u Jarolina Power . lst $6 pref. ~e- 
South Pittaburgh Water Co, 9% bref...) 
uu reyhou » pref. XK 
Southern California Edison Co. > hae , 


% preferred series B (quar )_..........._.. 
I een 
thern Canada ar Gs GRR). .cccccace 


Brands 
en  . censeeenen 
Standard Cap a FT os enneeee 
Standard Thatcher Co < commencpenea re 
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Standard Oil Co. (Calif.).........-.-.------ 
Standerd Silica Corp..... .-<<-<ecnoeeccccce- 
Standard Wholesale Phosphate & Acid Works - -- 
Stanley Works 5% pref. (quar.)_-.------------- 
me yt” ; >) ms 5% pref. (quar.).-.- 

— > eee ee 
Os CD OS Ok oe ct etraescoceecenessoseree 
Sterling Products, Inc. (quar.)...--.--------- 
Strawbridge & Clothier prior pref. (quar.) ------ 
Stromberg Carlson Telep. Mfg. Co. pref. (qu.)-- 
Stuart (D. A.) Oil, Ltd., pref. (quar.)...------ 
Sun Oil Co. (Phila., Pa.).....----- 

Preferred (quar.)......- 
Swift & Co. (quar.)_..---- 
Sylvania Industrial (quar.)....-..----------- 

ee eS EO er 
Temes Bisctrie (Gutt.) <..< cc cecccccccsssccs 

Pregesved (GQWGP.).. oc cceccccccccccsccess 
Teck-Hughes Gold Mines (quar.)------------- 

DN, «ci hh Dla dda tedtneeeornhe onneseeee 
Terre Haute Water Works Corp.— 

7% preferred ox onc cees seccerccesee> 
Texas Pacific Coal & Oi] Co. (quar.)_..-------- 
Thatcher Mfg.. conv. pref. (quar.)....-.----- 
FR Se Gh co ode eecsowccnescccsossnscss 

PeGes GEE) oc hoc pee oepeowewowesssst 
Tide Water Associated Oil (quar.)_.-...------- 
Toburn Gold Mines 

DT) pw etth mibbordsemewnewelnewe 
(,  . ee eee rarer ene 

PE icc oskguvegtatwacwwunenia 
Union Electric (Mo.) $5 preferred (quar.)------ 
Union Gas of Canada (quar.)-.--..------------ 
Pees Ge ae Ge, GE Do ce wows rwaneddasooe 
United Biscuit Co, of America_......-..------ 
Tinited Rond & Share ttd. (quar.) -..-------- 
United Chemicals $3 part. preferred....-.-.--.-- 
United Engineering & Foundry....-.--.---.-.-- 

ll oO eae 
United Fuel Investments. 6% class A pref. (qu.) 
Te SN Es OF BEN owe esqeccuscescanee 
United Gas Improvement (quar.).......--.-- 

Preferred (quar.) iT on cinema nchasiainaeen arian iniigip tpi 
United ~~ .7% oreferred (mo.)...-..--- 
7% vre ee 
6.46% preferred (monthly) 

6.36% preferred (monthly) 
6% preferred (monthly) ..........-- 

6% preferred (monthly) ......-.--.-.- 

United Mercnante & Manufacturers. Inc.__- 
United New Jersey RR. & Canal (quar.)-..-..-.- 
Tee RN E® obo kc ce cwcucwecsepgoesves | 
United States Electric Light & Power Shares _-- 
United States Freight Co. (interim) -...-.-..-.- 
United States Petroleum Co. (quar.)......-.-.-- 














United States Rubber Co.— 
8% non-cum. ist preferred.....-...-.--.--- 
6s pentrenanwoeeunneonwe 
PEE COE.) 6 o ce viewcnccwoecucesces 
Uaiversal Insurance Co. (quar.)_......------- 
Upper Michigan Power & Light Co. 6% pf. (qu.) 
64% preferred (quar.) . aed 
Utica Clinton & Binghamton RR. Co_..-...-.-- 
Van Norman Machine Tool............--.--- 
. b  . 3 
i Ct). « cesanewswnnesenouwne 
Pe Ea, « occ cumeccusetsccsne 
Vapor Car Heating, Inc. (quar.).....-..----- 
Tee, GED. os vecvoesourennvesesous=<us 
By eee GHEE . Ja cc cewccece cowcecesces 
To BORO TEED Pa opocuscevcececotiees 
Wee See Ot We GO. .ceccccccucccecenscd 
_ 2 _yf |) (oe 
PO CNET 3 oa Scccccccccticcevscsécen 
tt 2 2. asacnoceeosowswoueweud 
, . ft 2) ee 
2. | TT 
Vogt Manufacturing Corp..........-...----- 
Vulcan Detinning (quar.)_.............-.---.-- 
te BS rere 
Walker (H.) Gooderman & Worts, Ltd. (qu.)-- 
6g i EE  — EEEEEEEEEE——————— 
» . £. 3) gf pepe 
Warren (Northam) Corp. $3 preferred_-.--.-.-.- 
Warren POUnEry & PISO... oacccccsceccescccss 
Washington Railway & Electric Co_...-....-.-- 
Us nciaseddéaenaedceddéqes 
Welch Grape Juice Co., pref. (quar.)..--..---- 
Wentworth Mfg. Co. pref. (quar.)_...-...-.--- 
Wesson Oi! & Snowdrift (extra)..........-..--- 
ol kh res 
West Michigan Steel Foundry— 
Convertible preferred (quar.)_..........---- 
West Penn Electric 7% preferred (quar.)...--.-- 
6% ferred (quar. 
West Virginia Pulp & Paper, 6% pref. (quar.)-_-. 
West Virginia Water Service, pref. (quar.)_---- 
Western Cartridge Co.. pref. (quar.).........-. 
Westgate-Greenland Oil Co. (monthly)_.....-- 
Westinghouse Air Brake_-__.........-------.-.- 
Westinghouse Electric & Mfg 
Ps + cnnicdcncaddbhOGnsencoverne " 
West minster Paper Co. Ltd. (8.-a@.)....---.--- 
Westmoreland, Inc. (quar.)......------------ 
Weston Electrical Instruments (quar.)......-- 
Ween Fase: ) BAG. TERRE Jeccccsncccccsscsce 
We POE GIs co ct cdvecescsosascssesre 
7% preterred (GUGP.). cc cccesccccccccccess 
White (S 8.) Dental Mfg. (quar.)_....-..----.-- 
Whitman (Wm.) & Co., pref. (quar.).-.------ 
Will & Baumer Candle Co., In ......--------- 
Ween U2. 2.) OS. CAEP) « coccnccceccceces 
75c cum. preferred (quar.)....-...--------- 
Williamsport Water Co. $6 pref. (quar.) -.-.---- 
Wee er, FO Ds. . ons cp cndcawesesescesae 
Wilson & Co., 6% preferred... .-..----..---- 
Wilson Line, Inc., 5% Be RPO Jocccccaesces 
Winstead Hosiery Co. (quar.)....--.--- a 


ramp Corp—- ----- 22-222. nan 
Woolworth (F. W.) » *QERP.) . conccecsscoces 
Wright-Hargreaves Mines Ltd. (quar.).------- 


xtra 
Payable in U. 8. funds. 
Wrigley (Wm.) Jr. Monthly._....--.-...----- 








ee 


Youngsto 
Yuba Consolidated = PRE. ccccocccecescs 





Aug. 10, 1940 


When | Holders 
Payabdle\of Record 


_ 
m Oren 


236s 


tot met CODD OD AND ODO 
> 


mt ND et et et tpt et 
ORI 





A 
— 


a pt 
7s e<S<“RR a! 
Wed ee OWOWe 


Sk TEx 


a8 


—— 


wo 
RNNORKKKHOO CORK eH hw 


ann + ++ AN 
me NNN Ors tot te to 
RFLP Ra TVET RSME HS TK 


&., 
_ 
ds 
a 


& 
— 
w 
a 


emer 
aaa 


PS COD COLON DAA 


— me Oot 
@ 


to 
Now 


- Wroto 
Coron 


doses en 
AOODOPL HK OeWw Herd 


see 
wee 


SSSR 


WWE 
NAAN 


ey 





HA 
ND +e 
ne 


e 


++ 
gees 
i 
—QWOoo 


S 
ic} 


— 
—) 


roe 
aSore 


~ 


nunnn’s 
RARKK 


aK 
rc) 


-_ 
i] 


to 


ES potty 





BID RO IND IND bt re et tt et et I et ee ee tt 


#n 
—— 


+ 
Vf 


PAA 


SSEKKKRKY ST SKIX 
we Oe 
OO DO CIO QOH Oe DNR OWOWOOK AOOON GORE 


#8 
S 8&8 





met 


— See 
AAO HaAwo 





Aaeaaeene 





* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. - iniateds 
Payable in Canadian funds, and in the case of non-resi ts anada 
action of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 7, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





























Aug.7, 1940 | yuty 31, 1940) Aug. 9, 1939 
Asseis— s | 3 $ 
Gold certificates on hand and due from 
United States Treasury_x__.....___- 8,879,523 ,000!8,938,862,000/6,536,417,000 
Redemption fund—F. R. notes_......- 1,035,000 1,035,000 1,560,000 
GND 0 inde dhntsoddneocensmocone 100,111,000} 104,395,000) 94,895,000 
I vieiinsonsconcgnosstne 8,980,669,000|9,044,292,000|6,632,872,000 
Bills discounted: 
Secured by U 8. Govt. obligations 
direct and guaranteed__.......__- 485,000 165,000 562,000 
Other bilis discounted....... Renna 385,000 204,000 901,000 
Total bills discounted............ 870,000 369,000 1,463,000 
ee ee ee ecthnasl | sebeenee 212,000 
Industrial advances .................. 1,810,000 1,811,000 2,063,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
Ee eee 404,294,000) 404,981,000} 265,741,000 
I i a ee 345,311,000) 345,372,000) 343,042,000 
a cotati ipa * +t ) saab 103,753,000 
Tota! U. S. Government securities, 
direct and guaranteed_......... 749,605,000; 750,353,000! 712,536,000 
Tota! bills and securities_._.......__- 752,285,000; 752, - 000| 716,274,000 
Due from foreign banks............_-- 17,000 17,000 67,000 
Federai Reserve notes of other banks_-_-_ 1,750,000 1,463,000 4,253,000 
Uncollected items 140,673,000) 163,845,000) 150,967,000 
Bank premises_-_.. 9,735,000 9'785,000 8,926,000 
I aie 16,764,000 16,828,000 14,933,000 
Total assets.........-.... tbecbouul 7,528,292,000 


iutes— 
F. R_ uotes tn actual circulation. 
Deposits— Member bank reserve acc’t_. 


9,901,943,000 9,988.763,000 








1,410,742, mI .406 292,000 
7,117,328,000 7,281 537,000 


1,128,559,000 
5,588,171,000 























U.S Treasurer—General account..__! 364,580, ‘000! 245,194,000) 254,813,000 
eal 239,001 000} 282.547.000 110,102,000 
Gy GE nncicd coh odnanndanuien 468,202,000, 503,288,000) 191,454,000 
po a 8,239,11 1,000, 8,312,566,000 6,144,540,000 
Deferred avaliability items......_.___- 127,605,000, 145,654,000) 135,007,000 
Other liabilities, incl. accrued dividends_ 491,000 323,000 963,000 
pS 9,777,949,000 9,864,835,000 7,409,069,000 
Capttal Accounts— 
Ge SE ds cn cnencheneeadbecone 51,088,000 51,084,000 50,878,000 
Surplus (Section 7)...............-..- 53,325,000 53,326,000 52,463,000 
Surplus (Section 13-b)..........-.-..- 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 12,471,000 12,409,000 8,425,000 
Total liabilities and capital accounts-.|9 901, 943, 000, 9, 9,988, 763 000) 7, 528, 292, 000 
Ratio of total reserve to depos't and pe % pw! 
F. R_ note liabilities combined... - 93.1% 93.1% 91.2% 
Com:nitments to make industrial ad- 
, re a 751,000 756,000 2,172,000 








t “Other cash” 
Reserve bank notes 


does not include Federal reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59 06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 8, 1940 























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivided De: % Depostts, 
Members Profits Average Average 
¢ $ $ $ 

Bank of New York..._-_ 6,000 .000 13,940,700 214,261,000} 20,729,000 
Bank of Manhattan Co. 20,000,000; 26,651,100 600,704,000} 40,855,000 
National City Bank... 77,.500,000| 68,819,400|a2,415,107.000| 184,803,000 
Chem Bank & Trust Co. 20,000,000} 57,240,100 740,021,000 6,885,000 
Guaranty Trust Co__.__ 90,000,000) 185,639,400) 52,188,481 ,000 74,178,000 
Manufacturers Trust Co 41,748,000 40,151,100 685,620,000 99,217,000 
Cent Hanover Bk&Tr Co| 21,000,000) 73,285,300) ¢1,101,886,000) 63.510,000 
Corn Exch Bank Tr Co. 15,000 ,000 21,021,300 301,880,000 28,193,000 
First National Bank... 10,000,000} 109,530,400 707,408,000 934,000 
Irving Trust Co......_. 50,000.000; 53,310,000 707 ,007 ,000 5,364,000 
Continenta! Bk & Tr Co. 4,000,000 4,450,400 56,454,000 1,210,000 
Chase Nationa! Bank...| 100,270,000) 134,091,000 @2,946,979,000 44,386,000 
Fifth Avenue Bank... _. 500,000 4,115,400 57,390,000 4,245,000 
Bankers Trust Co...... 25,000,000; 81,778,200 €1,135,291.000 47,235,000 
Title Guar & Trust Co_. 6,000,000 2,465,000 14,109,000 2,217,000 
Marine Midland Tr Co... 5,000,000 9,448,000 125,303,000 3,017,000 
New York Trust Co.___ 12,500,000} 28,000,800 417,484,000) 37,721,000 
Comm‘! Nat Bk & Tr Co 7,000,000 8,639,500 119,089,000 2,055,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 85,594,000} 51,452,000 

WORE scsescnsanesd 518,518,000' 932,644,800 14,620,039,000 718,236,000 





* As per official reports: 
companies, June 29, 1940 








each day of the past week: 





Sat., Mon., 
Aug.3 Aug. 5 
Boots Pure Drugs__.-.. 37 /- 
British Amer Tobacco. 76/3 
Cable & Wire ord__... £40 
Central Min & Invest__ £9% 
Cons Goldfields of 8 A. 28/9 
Courtaulds 8 & Co_... 27 /- 
eae £3% 
Distillers Co......---. 55/9 
Electric & Musical Ind 6 /- 
ty Bin «6 caeceaeoe Closed 15/6 
Hudsons Bay Co..-.-.-.. 21/9 
Imp Tob ofGB@&tI.. 90/7% 
London Mid Ry..-.--- £11% 
OS) eee 62/6 
Rand Mines.......... £5% 
IRE £5 
Roils Royce.......... 57 /6 
Shell Transport....... 33/1% 
United Molasses.....-. 19/10% 
Ph n..te6eusiines 13 /3 
West Witwatersrand 
DD nacegesedbese £2 ‘ 


Tues., 
Aug. 6 
36/9 
75/- 
£41 
£9% 
28/9 
27/1% 
£3% 
55/6 
6/- 
15/6 
21/9 
90 /— 
£11% 
62/6 
£5% 
£5 
57 /6 
33/1% 
19/7% 
13/1% 


£2 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


National, June 29, 1940; State, June 29, 1940: trust 


Includes deposits in foreign branches as follows: a $280,227,000 (latest availabie 
date); b $73,749,000 (latest available date); c $1,915,000 (Aug. 8); d $73,853,000 
(latest available date); e $21,225,000 (July 17). 


Wed., Thurs., Frt., 
Avg.7 <Aug.8 Aug.9 
36/6 36/6 36/6 
72/6 71/3 72/6 
£42 £42 £43 
£9% £9% £9% 
28/9 28/9 27 /6 
26/10% 26/6 26/9 
£3% £3% £3% 
55/3 55 /- 55/6 
6/- 5/9 5/10% 
15/3 15/3 15/6 
21/3 21/1% 20/9 
87 /6 86/10% 87/6 
£11% £11\% £11% 
62 /6 60 /- 60 /- 
£5% £5% £5% 
£5 £5% £5 
57/6 56/3 57 /6 
32/6 32/6 32/6 
19/1% 19 /- 19/1% 
12/9 12/7% 12/7% 
£2 £2 £2 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of Apri) 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


cial paper bought in open market” under the revised caption ‘‘open market paper,"’ instead of in ‘‘all other loans,"’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘“‘commercial, industrial and agricultura loans’ and ‘‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 





_A more detailed explanation of the revisions was published in the the May 29, | 1937, 1 issue of the “Chronicle, " page 3590. 


=" & 


Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 31, 1940 (In Millions of Dollars 















































‘ ' 
Federal Reserve Dtstricte— Taal Boston |New York| Phtla. | Cteveland| Richmond) Atlanta | Chicago | St. Louts|Minneap | Kan. Ctty| Dallas | San Fran. 
ASSETS $ s s s 3 $ $ 

Loans and investments—total......- 23,978 1,168 10,361 1,197 1,889 697 626 3,471 696 401 688 522 2,262 
Og, 8,517 606 3,136 467 704 275 309 972 324 191 308 265 960 
Commercial, indus and agricul. loans 4,441 293 1,814 225 267 122 153 599 181 96 182 173 336 
Open market paper................ 291 64 89 31 6 il 3 38 9 3 21 2 14 
Loans to brokers and dealers in securs_ 419 13 307 23 19 3 4 30 4 1 3 2 10 
Other loans for purchasing or carrying 

oi 474 18 218 31 25 14 11 69 13 7 9 14 45 
Real estate loans............-. enmnitets 1,210 80 201 50 177 44 32 122 55 11 30 23 385 
Loans to banks........... umecodsen 40 1 31 1 1 1 ” - «santa aa 1 1 1 
GE Sl cnenesocessasenesoouns 1,642 137 476 106 209 80 105 114 61 73 62 50 169 
,.... , See aecana 791 8 rt “souk 2 320 11 ee 16 30 1 
Treasury notes....... wossoenenene 2,099 39 1,111 33 165 167 38 302 39 29 68 42 66 
United States bonds............... 6,567 338 2,850 328 607 135 109 1,055 145 115 93 86 706 
Obligations guar. by U. 8. pratt ra 2,418 48 1,357 90 125 53 63 294 69 23 68 41 187 
GET GURNEE. ncéwceccsasesses 3,586 129 1,505 279 287 67 105 528 108 43 135 58 342 
Reserve with Federal Reserve Bank... 11,449 661 6,697 493 688 196 144 1,471 230 95 195 140 439 
Cash in vault............ poececece 478 143 97 19 44 20 12 74 11 7 16 11 24 
Balances with domestic banks....... 3,140 175 221 208 337 249 212 540 180 129 206 282 301 
Other asseta—net......... anenecese 1,195 71 426 80 96 36 51 77 22 17 24 30 265 

LIABILITIES 

2 ayy de posits—adj ecoce-e-- 20,984 1,322 10,379 1,039 1,411 539 433 2,892 495 313 551 486 1,124 
FORD GIG xccccscccsecccccosuce 5,320 235) 1,060 262 745 203 192 970 190 116 145 136 1,066 
United States Government deposits. _ 526 12 60 47 42 33 42 137 15 2 19 31 
Inter-bank deposits: 

Domestic banks. ........-....---- 8,239 364 3,777 416 459 292 272 1,208 339 149 406 239 318 

Foreign banks.....-. pecccccces — 676 18 621 5 a abeekia eee oe 1. canase 1 19 
Borrowings .......... — eeahace 2 a ae a eee id Si. sccucsll ‘weeseey’ cubbie  séodae eécbeo 
Other liabilities. ..................- 717 21 289 14; 16 34 10 20 6 8 3 4 
Capital accounts... -............-..- 3.776 245 1,616 214 380 97 94 397 94 60 105 88 386 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 7, 1940, 
in comparison with the previous week and the corresponding 


date last year: 





Aug.7, 1940 | sty 31, 1940 


Aug. 9, 1939 



































Asseis— $ | $ $ 
Gold certificates on hand and due from 
United States Treasury.x........... 8,879,523 ,000|8,938,862,000|6,536,417,000 
Redemption fund—F. R. notes__..._-- 1,035,000 1,035,000 1,560,000 
i 100,111,000} 104,395,000) 94,895,000 
ee eee eae 8,980,669,000/9,044,292,000|6,632,872,000 
Bilis discounted: 
Secured by U 8S. Govt. obligations 
direct and guaranteed__........_- 485,000 165,000 562,000 
Other bills discounted..... sbGGnanadi 385,000 204,000 901,000 
Total bills discounted............ 870,000 369,000 1,463,000 
ae en eee ))6=SsCsectdeeel  sudeonre 212,000 
Industrial advances .................. 1,810,000 1,811,000 2,063,000 
U. 8. Govt. securities, direct and guar- 
anteed: 
EET a ae oe: 404,294,000, 404,981,000} 265,741,000 
a ee 345,311,000) 345,372,000) 343,042,000 
ee ease etatiog EL ADIN EET HERS Hagar Tt ME. 103,753,000 
Tota! U. S. Government securities, 
direct and guaranteed_......... 749,605,000) 750,353,000! 712,536,000 
Tota! bills and securities__.......... 752,285,000, 752,533.000| 716,274,000 
Due from foreign banks............... 17,000 17,000 67,000 
Federai Reserve notes of other banks___ 1,750,000 1,463,000 4,253,000 
140,673,000) 163,845,000) 150,967,000 
9,735,000 9,785,000 8,926,000 
16,764,000 16,828,000 14,933,000 
Total assets.............. er 9,901,943,000 9,988,763 ,000 7,528,292,000 
Ltadiltttes— 
F. R_ uotes tn actual circulation....... 1,410,742,000' 1,406,292 000 1,128,559,000 
Deposits— Member bank reserve ace’t..|7,117,328,000 7,281,537 ,000|5,588,171,000 
U.s Treasurer—General account..__| 364,580,000! 245,194,000) 254,813,000 
Foreign bank ........... cantante 239,001,000) 282,547,000) 110,102,000 
Sai iit ak a nc enimaen’ 468,202,000, 503,288.000| 191,454,000 





Total deposits 


8,239,111,000,8,312,566,000 


6,144,540,000 

















Deferred avaliability items........._.- 127,605,000, 145,654,000) 135,007,000 
Other liabilities, incl. accrued dividends_ 491,000 323,000 963,000 
Mk cn tdeodnosenedenaba 9,777,949,000 9,864,835,000 7,409,069,000 
Capttal Accounts— 
CO See 51,088,000 51,084,000 50,878,000 
SS, eae 53,325,000 53,326,000 52,463,000 
Surplus (Section 13-b)...............- 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 12,471,000 12,409,000 8,425,000 
Total liabilities and capital accounts-.|9,901 ,943,000 9,988,763 ,000 7,528,292,000 
Ratio of total reserve to depos't and| aa a i 
F. R_ note liabilities combined___.-_- 93.1% 93.1% 91.2% 
Com:nitments to make industrial ad- 
, ee 751,000 756,000 2,172,000 








t+ “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59 06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934 
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Weekly Return of the New York City 
Clearing House 

The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG. 8, 1940 























* Surplus and| Net Demand Time 
Clearing House * Captiai Undivided De. b Depostts, 
Members Profits Average Average 
¢ $ $s x 

Bank of New York..._-. 6,000 .000 13,940,700 214,261,000 20,729,000 
Bank of Manhattan Co. 20,000,000} 26,651,100 600,704,000} 40,855,000 
National City Bank___. 77.500 ,000 68,819,400|a@2,415,107.000| 184,803,000 
Chem Bank & Trust Co. 20,000 ,000 57,240,100 740,021,000 6,885,000 
Guaranty Trust Co.___- 90,000 ,000 185,639,400 62,188,481,000 74,178,000 
Manufacturers Trust Co} 41,748,000) 40,151,100 685,620,000) 99,217,000 
Cent Hanover Bk&Tr Co} 21,000,000 73,285,300/ c1,101,886,000| 63.540,000 
Corn Exch Bank Tr Co. 15,000,000} 21,021,300} 301,880,000) 28,193,000 
First National Bank... 10,000,000; 109,530,400 707,408,000 934,000 
Irving Trust Co........ 50,000.000; 53,310,000 707 ,007 ,000 5,364,000 
Continental Bk & Tr Co. 4,000 .000 4,450,400 56,454,000 1,210,000 
Chase Nationa! Bank...| 100,270,000) 134,091,000 @2,946,979,000 44,386,000 
Fifth Avenue Bank...__ 500,000 4,115,400 57,390,000 4,245,000 
Bankers Trust Co_..... 25,000,000} 81,778,200) €1,135,291.090| 47,235,000 
Title Guar & Trust Co... 6,000,000 2,465,000 14,109,000 2,217,000 
Marine Midland Tr Co... 5,000,000 9,448,000 125,303,000 3,017,000 
New York Trust Co___. 12,500,000 28,000,800 417,484,090 37,721,000 
Comm’) Nat Bk & Tr Co 7,000,000 8,639,500 119,059,000 2,055,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 85,594,000 51,452,000 

Bee sctensnaecesd 518,518,000' 932,644,800 14,620,039,000 718,236,000 





Central Min & Invest_. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co... 
CS EEE 
Distillers Co 
Electric & Musical Ind 
Ss 
Hudsons Bay Co 
Imp Tob ofGB&€TI.. 
London Mid Ry 
Metal Box 


Rolls Royce 
Shell Transport 
United Molasses 
Vickers 
West Witwatersrand 





* As per official reports: 
companies, June 29, 1940 

Includes deposits in foreign branches as follows: a $280,227,000 (latest availab!e 
date); b $73,749,000 (latest available date); c $1,915,000 (Aug. 8); d $73,853,000 
(latest available date); e $21,225,000 (July 17). 








Closed 


Mon 
Aug. 
37 /- 
76/3 


£3% 
55/9 

6 /- 
15/6 
21/9 
90 /7 
£11% 


33/1 
19/1 
13/3 


£2 | 


THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


National, June 29, 1940; State, June 29, 1940: trust 


a Tues., Wed., Thurs., Frt., 
5 <Aug.6 <Auvg.7 Aug.8 Aug.9 
36/9 36/6 36 /6 36/6 
75/- 72/6 71/3 72/6 
£41 £42 £42 £43 
£9% £9% £9% £9% 
28/9 28/9 28/9 27 /6 
27/1% 26/10% 26/6 26/9 
£3% £3% £3% £3% 
55/6 55/3 55 /- 55/6 
6 /- 6 /- 5/9 5/10% 
15/6 15/3 15/3 15/6 
21/9 21/3 21/1% + 1+20/9 
4 90 /- 87/6 86/10% 87/6 
£11% £11% £11\% £11% 
62/6 62/6 60 /- 60 /- 
£5% £5% £5% £5% 
£5 £5 £5% £5 
57/6 57/6 56/3 57/6 
4 33/1% 32/6 32/6 32/6 
0% 19/7% 19/1% 19/- 19/1% 
13/1% 12/9 12/7% 12/7% 
£2 £2 £2 £2 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 
These figures are always a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of ‘“‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of Apri) 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 


outside New York City. 


The comments of the Board of Governors of 


cial paper bought in open market" under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,”’ as formerly. 
Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultura loans” and “‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 





_. _4 more detailed explanation of the revisions was published in the May 29, 1937, issue of 


the ‘“‘Chronicle,"” page 3590. 


Provision has been made also to include ‘‘acceptances of owa bank purchased or discounted" with ‘‘acceptances and commer- 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 31, 1940 (In Millions of Dollars 














Federal Reserve Districte— Total Boston |New York| Phila. | Cteveland| Richmond! Atlanta | Chicago | St. Louts|Minneap | Kan. Ctty| Dallas | San Fran. 
ASSETS $ s s s 3 3 $ < 

Loans and investments—total......- 23,978 1,168 10,361 1,197 1,889 697 626 3,471 696 401 688 522 2,262 
OT =e, or 8,517 606 3,136 467 704 275 309 972 324 191 308 265 960 
Commercial, indus and agricu). loans 4,441 293 1,814 225 267 122 153 599 181 96 182 173 336 
Open market paper_._...........-.. 291 64 89 31 6 11 3 38 9 3 21 2 14 
Loans to brokers and dealers in securs _ 419 13 307 23 19 3 4 30 4 1 3 2 10 
Other loans for purchasing or carrying 

Gn & 6c cs encstsacssncscsse 474 18 218 31 25 14 11 69 13 7 9 14 45 
Real estate loans. ............ somite 1,210 80 201 50 177 44 32 122 55 11 30 23 385 
aa 40 1 31 1 1 1 i - dean \ cepeegil 1 1 1 
Ge. Sl ndncccoccesncanenesonnce 1,642 137 476 106 209 80 105 114 61 73 62 50 169 
\._ , ieee 791 8 nn “denial ne 2 320 ae e 16 30 1 
Treasury notes....... eoceeene aboce 2,099 39 1,111 33 165 167 38 302 39 29 68 42 66 
United States bonds............... 6,567 338 2,850 328 607 135 109 1,055 145 115 93 86 706 
Obligations guar. by U. 8. Govt.... 2,418 48 1,357 90 125 53 63 294 69 23 68 41 187 
Ge SS ncancacascsteqssapec 3,586 129 1,505 279 287 67 105 528 108 43 135, 58 342 
Reserve with Reserve Bank... 11,449 661 6,697 493 688 196 144 1,471 230 95 195 140 439 
Gee GF Qi cncasecconn alaimteaieae 478 143 97 19 44 20 12 74 11 7 16 11 24 
Balances with domestic banks....... 3,140 175 221 208 337 249 212 540 180 129 206 282 301 
Other asseta—net............- eseee 1,195 71 426 80 96 36 51 77 22 17 24 30 265 

LIABILITIES 

Demand deposits—adj ececese-- 20,984 1,322 10,379 1,039 1,411 539 433 2,892 495 313 551 486 1,124 
BOS GARGsscccsccctscccccccncs 5,320 235) 1,060 262 745 203 192 970 190 116 145 136 1,066 
United States Government deposits. 526 12 60 47 42 33 42 137 15 2 19 31 
Inter-bank deposits: 

Domestic banks. ~............---- 8,239 364 3,777 416 459 292 272 1,208 339 149 406 239 318 

Foreign banks...... ecccccccccess 676 18 621 5 / edsene Bl ancsce e BL sacese 1 19 
DEMOTED. o cwcccccoccecescessace 2 i spent Sp eeteme - oxss Pages wal Bh. scadcall “weoneel” cabbel  sécdae etches 

ities 20 
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The Commercial & Financial Chronicle 


Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 8, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE 


Aug. 10, 


BANKS AT THE CLOSE OF BUSINESS AUG. 7, 1940 





1940 




































































































































































Three Ciphers (000) Omtited Aw. 7, July 31, July 24, July 17, July 10, July 3, June 26, | June19, | June 12, | Aug. 9 
“ 1940 1940 1940 1940 1940 1940 1940 1940 1940 1939" 
soins $ By 3 z $ $ $ 3 $ a 
A 
Gold etfs. on hand and due from U. 8. Treas.x. | 18,273,975] 18,188,977| 18,113,976| 18,028,478) 17,944,476) 17,840,475, 17,653,476) 17,536,475) 17,201,476) 13,914,220 
Redemption fund (Federal Reserve notes) - --- 12,853 12,852) 12,853 10,353 10,862 10,862 10,86 11,191 11,190 8,594 
GE Pn ccpdacccencdocenstnoncoorcess 358,922 377,336 380,284 367,639 360,233 338,248 378,780 371,023 367,698 348,919 
Total reserves.....- sob hccshendaictisneh topeatabaibese ily 18,645,750| 18,579,165) 18,507,113) 18,406,470) 18,315,571| 18,189,585| 18,043,118] 17,918,689) 17,580,364) 14,271,733 
a b U 8. Government obligations 
y . S. 0 oO , 
guaranteed. ..........------- 1,237 1,891 998 768 654 711 704 691 1,101 1,400 
Other bilis discounted............-------- 1,999 1,781 1,729 1,439 1,350 1,437 1,557 1,501 1,316 3,518 
Total bills discounted... ..........-------- 3,236 3,672 2,727 2,207 2,004 2,148 2,261 2,192 2,417 4,918 
Bille bought im open market.......cccccccee | 9 eemene] 0 weween] — ceween] ww nece] = weweee] 8 — weewne] 0 eeeeee] 0 eeeeeei 0 oewece 545 
Industrial advances.......-.--------------- 8,602 8,884 9,103 9,118 9,153 9,186 8,975 9,011 9,085 11,665 
United States Government securities, direct and 
Bonds... ..- PARE IORI ere 1,319,196] 1,321,196] 1,323,196] 1,323,196] 1,323,196] 1,323,196] 1,343,183] 1,343,183] 1,346,995] 911,090 
i i ene mesiineeeie 1,126,732) 1,126,732) 1,126,732) 1,126,732) 1,126,732] 1,126,732} 1,130,125) 1,130,125) 1,130,125) 1,176,109 
Ta sdisinaniney aol | anahadl pe eect 6 ggeeees | on — sme " Sen” weseue 355,715 
Total U. 8. Govt securities, direct and 
Dis <socacddiapsedhuomaneee 2,445,928] 2,447,928) 2,449,928) 2,449,928) 2,449,928] 2,449,928] 2,473,308) 2,473,308) 2,477,120) 2,442,914 
rr tO} ee = eee  Ueaieee | “deeesl,... domed _-pesetel .- .e¢cebek ij esteedh... @aneeGl—_\ senere 
DE GR OE BE ciccccccéccencccccacs|  s08eeul ehecnnl “xbuesel . ‘nadecel . nesesel . mamncal. . cosera].. Suaccel. 0008008.) || Besane 
Total bills and securities............-..... 2,457,766) 2,460,484 | 2,461,253) 2,461,085) 2,461,262| 2,484,544) 2,484,511) 2,488,622) 2,400,042 
i en ee oe | OR SER Fe ee OE ee oe ann > meee 
Due from foreign banks..............-.--.-. 47 47 4 47 47 47 47 47 47 178 
Federal Reserve notes of other banks.......- 22,794 21,433 21,193 23,608 22,981 20,227 18,489 20,642 20,149 22,715 
Uncollected items.................-.-.---- 614,038 640,802 654,894 790,313 659,473 721. 231 805,226 19,868 582,733 
ES vucendavtnisasinbibboostins 41,407 41,417 41,432 4l, 41,439 41.436 41,490 41,536 41,532 42,259 
Gein éd bdoccoccodsesncntintésessoe 57,523 7,854 57,153 56,114 55,381 *450 54,057 53,019 i 49,918 
Total asseta.............. astoen bbbosece 21,839,325| 21,801,202) 21,743,590| 21,779,245] 21,555,977| 21,488,447| 21,297,976| 21,823,670] 21,019,445) 17,429,578 
LIABILITIES 
Federal Reserve notes in actual circulation....| 5,280,926) 5,247,601] 5,223,282] 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916) 5,081,314) 4,550,689 
Deposite—Member banks’ reserve account... | 13,285,861] 13,498,134] 13,564,561] 13,863,019] 13,764,343) 13,736,629| 13,722,819] 13,712,233] 13,510,111) 10,509,003 
United States urer—General account -- 923,394 694,083 642,925 278,395 297,428 221.447 300,610 298,212 265,424 844,268 
Foreign banks 816,341 787,371 742,077 733,601 765,082 753.332 658,679 659,828 .030 307,298 
Other deposits 570,013 594,991 v 564,920 508,748 492,022 480,897 438,487 559,080 289,237 
Total 15,595,609| 15,574,579! 15,534,921] 15,439,935 15,335,601| 15,203,430! 15,163,005 15,108,760' 14,789,645| 11,949,806 
a ty items ‘ 601,048 617,784 626,010 ’ 629,472 79.476 629,569 750,86: 785,528 580,483 
Other liabilities, incl. accrued dividends 2,460 2,303 2,205 1,690| 881 1,373 5,786 5,301 9,297 2, 
Total Mabilities...................... ----| 21,480,043) 21,442,267) 21,386,418) 21,422,379] 21,199,417; 21,132,116) 20,942,810) 20,968,839) 20,665,784) 17,083,784 
CAPITAL ACCOUNTS 
Cf eee eee 137,543 137,499 137,460 137,449 137,238 137,194 137,103 137,097; 136,169 135,428 
Surplus (Section 7). .................-.---- 151,720 151,720 151,720 151,720 151,720 151.7 151,720 151,720 151,720 149,152 
i. «ca dtkndaneedisbooses 26,839 26,839 26,839 26,839 26.839 28389 26,839 26,839 26,839 27,264 
Other capital accounts... ............-...-- 43,180 42,877 41,153 40,858 40,763 40.578 39,504 39,175 $38,933 » 
Total Mabilities and capital accounts. .--.-- 21,839,325, 21,801,202) 21,743,590) 21,779,245] 21,555,977| 21,488,447| 21,297,976) 21,323,670) 21,019,445) 17,429,578 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined.......... 89.3% 89.2% 89.2% 89.0% 89.0% 88.9% 88.8% 88.7% 88.5% 86.5% 
to industrial advances. .. 8,431 ,582 8,587 8,611 8,682 8,700 8,762 8,587 8,676 11,337 
SSE] ————S=—SS=|_ | ——SS— 
aturtly D1stributton of Bills ana 
Short-Term 
1-15 days bills discounted. ................ 1,719 1,198 1,171 1,117 1,451 1,708 
16-80 days bills discounted... .......-....-- 107 115 178] 112] 87 218 
31-60 days bilis discounted. ................ 446 224 182 281 256 2,337 
61-90 bills discounted. ................ 523 296 214 235 128 331 
Over 90 days bilis discounted... ............- 441 374 516 447 495 324 
Total bills discounted. .................-. 3,236 2,207 2,261 2,192 2,417 4,918 
ee ee oo re ee ee ee eet ceeueel | ecssecl  cocceal  sseecs| _ eoseesl coscse 6 
Se rer are Oe ete. Se 6 kibeest | Sesbadl 6 oeekasl” “ededdah | sacenel”  Seanee 120 
Se Ae Me kd ule) webeet asaesch ~ <esecdh  sbdacdl “ sadieuy  wabecs) <ancna 33 
ee Fd. pied) “edepals... oseeedl . sented .«\cieksanl ) 0) Besesehsi:: emmboak. ( <0eepee 386 
Geer a ee ee es Os GO eet ecccccl | cowectl eecaccl  cccecc] —« accceel —s sancncl, . senbean]  Sececal ceases] — awaace 
OO, ee ee PT ee eee ee es ne Cerne es Tees Ga e 545 
1-15 days industrial advanees.............. 1,575 1,881 2,079 2,151 1,913 1,910 2,057 2,137 1,621 1,218 
16-30 industrial advances.............. 102 63 67 95 368 387 98 79 604 76 
31-60 days industrial advances............_. 320 207 207 184 89 78 352 881 902 562 
61-90 days industria! advances.............. 161 251 259 287 362 369 218 207 102 371 
days industrial advances............ 6,444 6,482 6,491 6,401 6,421 6,462 6,250 5,707 5,856 9,438 
Total industrial advances................. 8,602 8,884 9,103 9,118 9,153 9,186 8,975 9,011 9,085 11,665 
U. 8. Govt. securities, direct and guaranteed: 
eh Nl eee eh - saannelnd: gua -Gneneer- weentel ~~ essesal-' scscuel ‘“sewasel ~ eutouey”*- -cangee 83,790 
6-30 days.......... ~ Wheat teens Gees: tien ae UP amen Ee Ray Te a Te oe Ree ere Ea ee 77,625 
I i ee | aeddbde  Waedull -eeekeal | | “eebeed! aceasta > ~@aue 111,163 
EG Da ee ee ee ee ee eR ut mall. meine i. Masee 49,137 
BN We Gis ws sedekcccnetbnccoscandése 2,445,928] 2,447,928) 2,449,928} 2,449,928) 2,449,928) 2,449,928) 2,473,308} 2,473,308) 2,477,120) 2,121,199 
Total U. 8. Government securities, direct 
Be Iason cncchousasecceass 2,445,928] 2,447,928] 2,449,928) 2,449,928) 2,449,928) 2,449,928) 2,473,308} 2,473,308) 2,477,120) 2,442,914 
CS ee ee ie Hae eee ere ees eee ae eee ee 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent, 5,579,915) 5,553,139] 5,566,947) 5,565,621) 5,550,315) 5,533,705, 5,452,808) 5,422,695) 5,398,209) 4,841,728 
Held by Federal BR Filmonccicvle 298,989 305. 43,665 335,262) 317,852 285. 308,358 318,779 316,895 y 
In actual circulation... -................. 5,280,926) 5,247,601) 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916) 5,081,314) 4,550,689 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 4 
Gold etfs. on hand and due from U. 8. Treas...| 5,682,500] 5,664,500} 5,679,500) 5,669,500| 5,624,500) 5,604,500) 5,557,500) 5,536,500) 5,483,500) 4,929, 
BED BO ined s < coccccscececcessace 1, 1,836 1,614 1, 1,152 1,334 1, 1, 1,669 2,251 
Ce PCINUUNRONNNS GOGO. otis | 0 dkcedkl Clbimacel POA decotel '.' wcadhil! adces “Skudec] elbecad -- conned}! secusny  Seaues 
ete GENES 5 46 bc ccccudiccncccacsne 5,684,334! 5,666,336 5,681,114) 5,670,765! 5,625,652! 5,605,834! 5,558,934) 5,537,929) 5,485,169! 4,931,758 


























* “Other cash” does not include Federal Reserve notes. t Revised figures. 


= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
een tron Jan. 31, 1934, these certificates being worth less to the extent of the difference, the differeace itself having been appropriated as pro 


of the Gold Reserve Act of 1934. 


by the Treasury under 
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Three Ciphers er Omitted 
Federal Reserve Agent at— Taal Boston |New York| Phila. |ctevetand| Rtcamond Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran 
ASSETS $ $ $ $ $ $ $ s $s 3 $ $ $ 
Gold certificates on hand and due | 
from United States Treasury______ 18,273,975'1, 139. ee 8, 879, 523} 969, 543) 1,215,919} 455,582| 372,276/2, 855. 307} 440,352} 283,190] 389,571] 260,098/1 022, 674 
pe ony al fund—Fed. Res. notes__ 12,853 035 1,3 606 1,935 1,247 109 451 518 675) 678 1,309 
bexenssStniaocs ses eeee 358,922 30. ‘985 100: tl 31, 733 24,531) 23,845) 18,750 42 (097 15,449] 7,786] 17,507} 13,559] 32,570 
- Bay. maeves. AES ETE Sen ee 18,645,750) 1,162,913|8,980,669| 1,002,577|1,241,056| 481,362 392,273)/2,898,513| 456,252) 291,494) 407,753] 274,335)1,056,553 
discounte: 
Secured by U. 8. Govt. ations, 
direct and jee ‘wine’ 1,237 15 485 91 138 50 15 Oe danse 80 111 151 40 
Other bilis discounted__......_._- 1,999 18 385 85 90 222 18 85 86 282 630 54 
Total bills discounted........__ 3,236 33 870 176 182 140 237 79 85 166 393 781 94 
Industrial advances___._.___________ 8,602 1,136 1,810 2,425 364 842 212 275 5 217 193 464 659 
U. 8. Govt. securities, direct & guar.: 
TS SE Beale CA 1,319,196| 96,236) 404,294) 104,677) 135,286) 66,053) 48,383} 139,987] 61,076} 38,829] 62,345) 51,423] 110,607 
| ERRMSG, Le ee RS? 1,126,732} 82,194) 345,311] 89,406) 115,550) 56,416) 41,324) 119,562} 52,166) 33,165} 53,249) 43,920) 94,46 
Total U. S. Govt. securities, | 
direct and guaranteed________ 2,445,928| 178,430) 749,605) 194,083) 250,836) 122,469 89,707; 259,549) 113,242) 71,994) 115,594) 95,343) 205,076 
Total bills and securities___.______ 2,457,766| 179,599] 752,285, 196,684 251,382 123,451} 90,156) 259,903] 113,332| 72,377| 116,180| 96,588] 205,829 
Due from foreign banks__.___....... 47 3 18| 5 4 2 2 6 1| See a 1 1 4 
Fed. Res. notes of other banks_____- 22,794 678 1 750 1,237 1,652 2,845 1,583 2,916 1,660 1,490 1,713 510 4,760 
Uncollected ttems_........____ _.-| 614,038} 58,200 140,673} 48,884) 74,983] 59/350 20,891} 82,851] 24,975} 15,282] 31,584) 21,973] 34,392 
Bank premises__......._.___ Fide 41,407 2,857 9,785 4,508 5,462 2,500 2,009 3,351 2,396 1,379 3,133 1,134 2,893 
| Ras BS a ae ee 57,523 3,964) 16,763 4,511 6,455 3,292 2,046 5,797 2,515 1,745 2,634 2,628 5,173 
pt rp ee 21,839,325/ 1,408,214, 9,901 ,943)1,258,406 1,580,994) 672,802) 508,960/3,253,337, 601,131| 383,767; 562,998] 397,169,1,309,604 
LIABILITIES 
y. a. notes in aetual circulation. .... 5,280,926] 432,032/1,410,742) 365,105 483,508] 228,831] 170,663/1,143,983} 198,900] 143,925] 193,854] 82,915) 426,468 
Member bank reserve account... __. 13,285,861] 765,493|7,117,328| 650,133! 827,499) 292,414| 234,232/1,768,236| 290,882] 159,253] 269,550) 216,194] 694,647 
. 8. as neral account 923,394) 63,085 ,580| 44,579| 79,247) 41,895) 38.444 3 38,784} 34,415} 29,012) 39,102] 47,891 
Foreign banks....-.............. 816,341} 58,540) 289,001; 80,166) 76,076) 35,175} 28,631) 98,162) 24,541} 17,996] 23,723) 24,541 9,789 
Other deposits................_ 570,013 6,838) 468,202} 33,733 6,942 1,528 4,845} 11,290 7,312 4,842 1,516 1,994} 20,971 
Total deposits................- 15,595,609} 893,956/8,239,111| 808,611) 989,764) 371,012) 306,152\1,980,048| 361,519] 216,506] 323,801| 281,831| 823,298 
Deferred availability items___..._.._ 601,048} 57,020) 127,605) 61,392) 73,676) 57,335) 18,972) 83,241] 29,441] 13,906] 34,553) 20,874) 33,033 
Other liabilities, incl. accrued divs... 2,460 402 491 236 284 60 117 308 79 119 140 101 123 
Total Mabilities.................. 21,480,043) 1,383,410) 9,777,949) 1,225,344/ 1,547,232) 657,238] 495,904|3,207,580| 589,939] 374,456] 552,348] 385,721/1,282,922 
CAPITAL ACCOUNTS ; 
CP | RE aes ee 137,543 9,336) 51,088} 11,880) 14,054 5,323 4,668) 13,898 4,150 2,960 4,415 4,136} 11,635 
Surplus (Section 7) _................ 151,720 10,405) 53,326 14,198 14,323 5,247 5,725 22,824 4,709 3,152 3,613 3,974 10,224 
Surplus (Section 13-b)_...........-- 26,839 2,874 7,109 4,393 ,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts_............ 43,180 2,189} 12,471 2,591 4,378 1,748 1,950 7,606 1,795 2,198 1,480 2,072 2,702 
Total liabilities and capital accounts/21,839,325) 1,408,214/9,901,943/1,258,406/1,580,994| 672,802) 508, oes 3,253,337| 601,131) 383,767] 562,998] 397,169|1,309,604 
Commitments to make indus. advs__- 8,431 263 751 1,034 1,161 694 0! 16 375 55 152 4 3,416 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omittea 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Mitnneap.|Kan. Ctty| Dallas | San Fran. 
Federal Reserve notes: $ s = $s $ $ $s $s % $ $ $ s 
Issued to F. R. Bank by F. R. Agent] 5,579,915| 447,973/1,495,436| 386,372) 504,577) 246,801) 184,395|1,181,453] 208,855] 148,728] 201,413] 90,332] 483,580 
Held by Federal Reserve Bank....| 298,989) 15,941| 84,694) 21,267) 21,069) 17,970) 13,732) 37,470 9,955 4,803 7,559 7,417| 657,112 
In actual circulation........... 5,280,926] 432,032)1,410,742| 365,105) 483,508] 228,831] 170,663|1,143,983| 198,900} 143,925] 193,854) 82,915] 426,468 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States ury....| 5,682,500} 460,000)1,515,000) 390,000) 506,000) 260,000} 190,000/1,200,000} 219,000) 150,500} 205,000} 93,000) 494,000 
Eligible paper................... 1,834 33 871 sees BE Sedo amen ail 85 159 DOG) . .ctcasnid,  danen e 
Total collateral..............-. 5,684,334! 460,033'1,515,871' 390,162’ 506,000! 260,140' 190,000'1,200,000! 219,085' 150,659! 205,384! 93,000' 494,000 
United States Treasury Bills—Friday, Aug. 9 THE PARIS BOURSE 


Rates quoted are for discount at purchase. 














Bia Asked Bt Asked 
Aug. 14 1940_....... 006% | ...-- Oct. 2 1940....... 006% | ----- 
Aug. 21 1940_..... -| 006% | --... Oct. 9 1940....... 0.06% | ----- 
Aug. , 0.06% | --.-- Oct. 16 1940....... 0.06% | ----- 
Sept. 4 1940........ 0.06 ----- |} Oct. 23 1940_...._- 0.06% | ----- 
Sept. 11 1940__...... 0.06% | ---.- 30 1940....... 0.06% | ----- 
Sept. 18 1940........ 0.06% | --.-- Nov. 6 1940....... 0.06% | ----- 
Sept. 25 1940........ 0.06% | --... 

















The Paris Bourse, due to war conditions, was closed from 


June 11 to July 30, on which latter date the Exchange was 
opened for limited trading. 








THE BERLIN STO 


CK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 


Aug. Aug. Aug. Aug, 
3 5 6 7 
‘Percent of Sor 


Aug. Aug: 
8 9 





Quotations for United States Treasury Notes—Friday, 
































Aug. 9 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Deo. 15 1940..-| 134%| 101.2 | 101.4 ||June 15 1943_.-| 144% 101.31] 102.1 
Mar. 15 1941_..| 134%| 101.12) 101.14||Sept. 15 1943_._| 1%] 101.17| 101.19 
June 15 1941_..| 144%] 101.12) 101.14||Dec. 15 1943__-| 14%] 102.2 | 102 4 
Dec. 15 1941..-| 144%) 101.22) 101.24||Mar. 15 1944._-| 1% | 101.15] 101.17 
Mar. 15 1942-__| 1% %| 102.25| 102.27||June 15 1944_..| %%| 100.17| 100.19 
Sept. 15 1942_..| 2% | 104.2 | 104.4 ||Sept. 15 1944_.-| 1% | 101.17| 101.19 
Dee. 15 1942_.-| 154%! 103.23| 103.25'|Mar. 15 1945...| %%! 100.4 | 1006 





Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





























Stocks Bonde 
| 10 ; 10 | 

Date | 30 20 15 | Totat | 10 | First | Secona| 10 | Tota 

Indus-| Rail. | Utiit- | 65 | Indus-| Grade | Grade | Uttt- 
trials | roads | ttes | Stocks| trials | Ratls | Ratls tes | Bonds 
Aug.9..| 126.40; 26.75) 22.55) 42.80] 106.71| 91.89| 46.29| 107.54) 88.11 
Aug.8..| 125.13) 26.70| 22.47| 42.47| 106.81| 91.72} 46.02] 108.00| 88.14 
Aug.7..| 125.12| 26.71; 22.56] 42.49] 106.63) 91.72] “46.11| 107.91| 88.09 
Aug.6_.| 125.27 26.75| 22.66} 42.56| 106.64 92.10| 46.51| 107.90| 88.29 
Aug. 5..| 126.44| 26.88] 22.72] 42.89] 106.71, 92.15} 46.44| 107.94| 88.31 
‘Aug. 3..| 126.36| 26.961 22.82! 42.92| 106.63' 92.361 46.95 107.88! 88.45 








Allegemeine Elektrizitaets ~;yeememmenededt-1* 151 +151 50 «151 
Berliner Kraft u. —_ blccctitabiantbn 83 184 183 194 are 
Commers Bank (69) .occcccceaccoscesese 134 125 125 126 126 126 
Deutsche Bank COR anecebeontboosanoeh = 133 133 133 133 133 
Deutsche Reichsbahn (German Rys. 7%)-..12 127 127 127 127 127 
TEES . ERS. Be cancececcsscsseress TH 124 125 125 125 125 
Farbenindustrie I. G. (8%)-.-......-..-- 178 178 179 178 178 179 
Reichsbank (new shares)............-...- 112 112 112 112 112 112 
Siemens & Halske (8%) ..........-..--.-- 238 239 239 239 239 «240 
Vereinigte Stahlwerke (6%)-_...........-- 124 124 125 125 126 127 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 2 Aug. 5 Aua.6 Aug.7 Aug. 8 Aug.9 
Silver, peroz.. Closed 22%%d. 23d. 23 4d. 23d. 23 4d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 1688. 
Consols, 2%% Closed £73% £73% £73% £73% £73% 
British 3%% 
WL... Closed £1001-16 £100% £99% £991 £99916 
British 4% 
1960-90.---- Closed £110% £111% £111 £110% £110% 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


Bar N.Y.(for’n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








United States Government Securities on the New 
York Stock Exchange—See following page. 

Transactions at the New York Stock Exchange. 
Daily, Weekly and Yearly—See page 817. 
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United States Government Securities on the New 
record of the transactions in Treasury, Home Ow 
xchange during the current week. 
one or more 32ds of a point. 
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Quotations after decimal point represent 
Datly Record of U. 8. Bend Prices, Aug.3 Aug. 5| Aug.6 | Aug.7 | Aug.8 Aug.9 Datly Record of U. 8. Bond Prices, Aug.3 Aug.5| Aug.6| Aug.7| Aug.8)| Aug.9 
Treasury High; ----| 119.28} 119.25| 119.27, -...| .... || Treasury High) ...-) ----| 084] M83] -<--] <c-- 
4348, 1947-62.......-..- Low. ----| 119.28] 119.25) 119.27) ---.- My 3346, 1946...ccceccccse Low. ata ----| 108.4 | 108.2 duh «ieee 
Close| ..2-| 119.28| 119.25] 119.27) .---| .... Close| .---| ----| 108.4 | 108.2 IRE. dap 
Total sales tn $1,000 units. -_- weil 3 1 wn. . “esedl Pe Total sales in $1,000 untts--- wiih aaah 4 ee Re Ho 
: High __--| 113.20} 113.19) 113.17 ee se | Hig Saal ook PS ‘aiuahel aee2. pai 
Oe  . ncousdees Low.|  ----| 113.20] 113.19} 113.17) ----] 113.7 C0 WE. cc cconcesat ee < e .c. 2c geaal geal” “adée 
Close| .--| 113.20] 113.19) 113.17] ----| 113.7 ee angele seer deaaes 
Total sales in $1,000 units... ont 1 1 4 juent UM Total sales tn $1,000 units -__- pips. vate cited pia: intel en 
High osaek Eee qnnd goes gicioa aliintia High canct Ear onan anal anual ne 
3%s, 1946-56_...------ low.| ----| 114.6 cunil’ mena Ga ‘oe 2348, 1949-53. ..-.....- > + cca XT eee Gane mE ay 
Close const aaee esce cote npn oltiud Close mene f. ease ooee ----| 105.11 
Total sales tn $1,000 untts__- ee 1 aoee ane raiots bail Total sales in $1,000 untis__- aan 1 eal annm oinne 1 
High| ----| ----| ----| 102.13} 102.16) 102.17 High| 105.20) ----| 105.19) ----| 105.12) 105.12 
33s, 1941-43.......... Low. aninal aoe .---| 102.13} 102.14] 102.17 24s, 1950-52. ..-.----- Low.| 105.20) --.--| 105.19 ..--| 105.12} 105.12 
Close| ..--| ----| ----| 102.13] 102.14) 102.17 Close| 105.20} -..-| 105.19] -..-| 105.12) 105.12 
Total sales tn $1,000 untts._..| ---- mel wtue *2 8 1 Total sales tn $1,000 units_-- ree caaee 10 
Tl ccc] cane] count sonel Sahel  ebae High|  ..--.| 103.15) 103.8 | 103.7 | 103.6 ae 
3348, 1943-47. ......... Fame] coal  cooal.. 6e0e] )cenel (ened est 234s, 1951-63......-... Low.| _---| 103.10] 103.8 | 103.7 | 103.5 warn 
\Gheasl ncccl cece] ccoel cece] seed] seus Close| _---| 103.10] 103.8 | 103.7 | 103.5 ae 
Total sales in $1,000 units. siheial anual anda gund ial coidinnd Total sales in $1,000 untts_ _- ae 4 6 6 Sposa 
High| <.--| ----| 108.14) -.-.| 103.13} -... High| 102.23| 102.24] 102.21] 102.17) 102.16) 102.14 
Na APS oy ieee Beeee: fk ese Fr epteees 24s, 1954-56........-. Low.| 102.23} 102.24} 102.19] 102.16! 102.12) 102.7 
Tete cock cco SOE -oseel EE | owas Close} 102.23) 102.24] 102.19] 102.16} 102.16) 102.7 
Total sales tn $1,000 untts._. in mais 6 ape eee Total sales tn $1,000 units... 11 7 20 36 31 
High| 108.14) ----| ----| 108.13) 108.12) .... 
3s, 1943-45......---- few.| 108.14) <.-0] ooc<] BSS] BEB.IS] one i A  lh[7ae eee eee 
Close] 108.14] ----| ----] 108.13) 108.12) ---.- 98, 1947 .ncnccccccccens i ) i eet Fs eee ee mers 
Total sales in $1,000 units... Beh Fee ao on | | canab SRE sasdl, neoeh: samme 
High| 109.7 _.--| 109.8 | 109.8 | 109.10) 109.9 Total sales in $1,000 units...| ----| ---- a cae mys 
3s, 1944-46........-- Low.| 109.7 _.--! 109.8 | 109.8 | 109.10) 109.6 7 iveare ----| 103.17] -.--' 103.14 
Close} 109.7 _.--| 109.8 | 109.8 , 109.10) 109.9 2s, 1948-60. .........-- DEE ceo’ éccsl Seen, BEET, seecy, De 
Total sales in $1,000 untts___ on 1 10 1 Close] ..--| ----| ----] 103.17) ----| 103.14 
High| 111.4 | 111.4 | 111.5 coast ae 4 He Total sales in $1,000 untts._..| ----| ----| ---- ete 
3s, 1946-49_........- Low.| 111.4 | 111.4 | 111.5 eons] 1588 nated 
Close| 111.4 | 111.4 | 111.5 wasnt 1488 “--- || Federal Farm Mortgage (High| ----|  ----| ----| ----|  ----| ---- 
Total sales in $1,000 untts__- 1 Oe «i wend aa 3s, 1944-64.......--- Low. anita 2 eae BO gow en Sete Wiper 
High pees ashe éon4 dowd earial nan Close ame oonn Psat: ees piaiie ponte 
3s. 1049-562.......... Low. whine PORN - ae ap 7 abe ae Total sales tn $1,000 untts__- areca aad pee, pons re ee 
Clesei = ---- wae enid mundi aieadal anal High anne none ogee anes achat a 
Total sales tn $1,000 untts__- mabe in bts od tata pry 3s, 1944-49. .........-- Low. nit S odadl ain ited laa earn 
inh -cescl osocl coset MENDY” dusdl “aes ah. a cael - anal ~- ane Teen ee 
Oh, BORG. acccncoscns Low. peeve FE: nn Snes aatee Ge 8 AES éxeal eid said es ee eee 
emt cick scot sonal SS Caen ines pees Peer Boa Bp SF) MRS ere 
Total sales in $1,000 untts__.| -.--\ ----| _ ---- pares tonsy 38, 1942-47. .......---- Lew. Sia? EES BP Apne BOs: MN me 
~~ ioe iipeen To Repeee ye Pe pee Gena Tapes ee ee 
aa -- High} ----( ----| HOT] 7277] 109 | 110.8 Seeamergenen nt hee oa ee 
Close} _...| ----| 110.11] ~...| 110.9 | 110.8 eet | aacal ~ ae ROUME) oes 
Total sales én $1,000 units. . - . pee 1 Oe  — iaceaiiad 5 5 2s, 1942-47.-....-..- Lew. eM EPA Moe ile TR tt 
Higb| 107.30| 108.3 | 107.29] 107.27| 107.25] 107.15 im pens Bee Fee 
2%s, 1955-60. ......... Low.| 107.29] 107.31 107 29 107.23} 107.20) 107.15 Total sales tn $1,000 untts...| ..-.| ----|  ---- ee TBs von 
Close! 107.30} 107.31] 107.29] 107.25) 107.20) 107.15 
Total sales in $1,000 units... 21 1 104 2 1 Home Owners’ Loan High ones ----| 106.31) 106.31 onail ‘ia 
High| ....| 108.22] 108.22) 108.21) ----| 108.21 3a, series A, 1944-52....{Low.| -..-| ----| 106.31] 106.27) -.--| -... 
2%s, 1945-47.......... Low.| ....| 108.22} 108.22) 108.21} ---.| 108.21 Close} ..--| ----| 106.31) 106.27) -.--| ~--. 
Close| _...| 108.22) 108.22} 108.21} -~-.-| 108.21 Total sales tn $1,000 untts...| ----|  ---- 1 Rapes: pari 
Total sales tn $1,000 units. __ pk Sep 1 a a High waa a -o--| 103.16) 103.16] .... 
ee Bee ee ees = 248, 1942-44. ......... ~ . Spoon Beek aes F Ell Ue 
2%s, 1948-51.......... g ieee Bpeee: eee 8 Bee TE cecal ‘corel. .qaaal Sn eee whee 
Close} ..-- ee al Sd Sea a Total sales in $1,000 untts_..| -.-- ate Bint 1 
Total sales in $1,000 units...| ....| ----| ---- ere Fie pat Se Ee Geer epee 
nt See: . Wd cecal - ccodl-*eeoul Sa 1348, 1945-47. .--.....- | eee Beas Bares es ee 
2%s, 1951-54. ......... gt ape Bipore Bipees (Emer FO Close} -.--|  ----]  ----|  ----]  ----] 101.18 
Ret atten do Sons IC i <x: ake casdl skesdl See Total sales tn $1,000 untts...' -...! _...' _---- anes gee 
d untts... ium seed oat ata 3 * 
Oe TTR (High| 106.24] 106.28] ----| _---] 106.20] 106.19 oS eee ie 
» 1956-69.......... Low. 106.24 108.28 cngdl . seul 108.20 106.17 Note—The above table includes only sales of coupon 
Total sa s in $1,000 units... ae = 4 bonds. Transactions in registered bonds were: 
High| ..-.| 106.16] 106.16] 106.16] 106.10} __.. || 6 Treas. 4s, 1947-52-.119.22 to 119. 
258, 1958-63.......... Low.| __--| 106.16] 106.16] 106.12] 106.10] -___ || 2 Treas. 4s. To4e-g4_ 118-16 to 119-17|1 Treas. 2%4s 1955-60... 107.26 to 107.26 
Teal aE _.-.| 106.16 106.16 106.12 106.10 “~~ || 1 Treas. 3%s, 1946-56..114.1 to 114.1 |2 Treas. 2%s, 1945-47 . 108.22 to 108.22 
High| _.-.| 106.21} 106.17] 106.14) 106.11) 106.1 : . : 
2%s, 1960-65.......... Low.| °---| 106.19] 106.17! 106-14 tee til sone. United States Treasury Bills—See previous page. 
Tutedemtiseowne | ~~ 106.19) 208.17) 168.16 108.11 106.9, United States Treasury Notes, &c.—-See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Range Since Jan. 1 Ranye for Prevtous 
——- Monday Tuesday , Wednesday , Thursday Friday tne WEXOHANGE arden win he «tee natn lee ort 
ug. 3 Aug. 5 Aug. 6 Aug.7 Aug 8 Aug. 9 Week ; Lowest Highest L ; Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares share shar 
oir ant an 58 | 57% 57%) *56ig S7ig) *56!2 57%) *56% 57%) 200 | Abbott Laboratories. ino ont *0. May 21 * De Feb 14 3 53. weg Pie nave 
4 117 140 [*117 141 |*117° 141 #117 141 [#117 141 | -..-.. 44% conv pret....... 100] 110 May 22 147" Bob sil ase Aor suet Gene 
an) el ama eo ee lee lee 40 | ---... Ab & Straus.....Ve par| 30 May22| 46%, Apr 5|| 331 Ane| 4912 N 
+H ie 40ie| 47, 47, | “40m 4g | 47 48 | 47 48 300 | Aeme Steal Con 27” Ss] Satehny 25] B2t0 Apr Ol| Site Mac| S6ts Oct 
18° 18 17 18 514 5ig 5%) 65g 5g 512} 700 | Adams Ex -o....NWo par| 4%4May28| 9 Jan 3 én A 1ltg Sept 
ce Nd a ee 
s. --—-e-- 
> — 42, 4312 40% 411g} 4014 40%| 40% 40%] 401s 405s} 3,900| Air Reduction fens FS scm 1 bait = 2 ry 88” Sept 
ok _ aa *s > 9 5s Se, es} |= 400 | Ale Wer & Agostence. . Ne gar igJune 10 1, Mar 11 % Jan| 1%, Sept 
“ “. ° © 4ig lz) lz 2 “4a ie “dig ie "2.800 Alaska Juneau a Min 10 7 May 21 % Men 8 64 Dee fo yan 
Py 16 16 16 16) AVY | BBS VU Pq «2 ww ~~ Sept 
ors bon A.” O's 8% 9 | (8% 8%] 98% 8%] 9's 9's, = 800) 535% D. A with $50 war 100 Subune 10 “us jen 3 ea Aw 30 Sept 
ong" sen] cane asl aut atl oan’ anal onast asl ue tel el oe war.100| 4tsMay21| 12! Jan 4|| 41g Sept| 18 Sept 
Q1lg 211 a1 ein otfia 1419} *14 14%} *1312 141g) 13% 134% 200 .50 prnor conv pret. No par 7 May2i| 174 Apr 8 8 June 2312 Gept 
070° 74°! #70" 74°28 > , 21 21%) 21 214] 2114 21%) 2,900) Alghay Lud 8t' Corp. -Ne par Sigh 3 26igMay 10|| 14 Apr) 28% Jan 
* 9 8% 8%| *8ig 9 | “Big ~ Bic] “Saiq “Sicl “"Big ~ Sial ~~ 200 Alleg & West Ry 6% gtd..100| 61 June22| 73'gMar2i|/| 52 May| 69 Sept 
1491p 1501g| 148% 152 ‘| 15 Big 8lz} *8ig Siz} Sig Siz 200 | Allen Industries Ine. ....... 6%June 11} 12% Apr 16 Apr) 11% Oc« 
*915 10°| *9. 10 51 151 | 150g 1501g) 150 151 | 152 155 | 2,000 Allied Chemica & Dye.No par| 135'.June 10) 182 Apr 9|| 15112 Apr) 2001, Sept 
*11m 12] 110 11%! « Sig 10 | "9% 10 | *9lg 10 9% 9% 100 | Alllea Kid Co... .... wnints: S%gMay 15| 14 Jap? 10 Apri 14% Sept 
flr 7 ier Baer ler» Hier lie fl lie 8 fll er = Na Allied Millis Co Ine_.--Ne par| 10 June 5| 16% Apr23|| 91g Apr| 15!, Sept 
*63 67 °| *64° 6s | 64° a on Gig) 6 6 6 6lg| 2,100 | Allied Stores Corp.....Ne par} 4igMay21; 9% Jan 2 6 Apr) 11% Jan 
331, 3341 33 33%1 83 38 | 32 Se 69 68 100} 5% preferred ........_. 100} 55 May 28| 73%May 8|| 54% Apr) 71 Aug 
#12% 12%! *12%, 12%) #121 32 32te] 31% 32 | 32%2 33, | 4,000| Allle-Chaimer- Mig_---Ne par| 214Mav 22) 41% Jan 4|/ 28, Apr) 48% Jap 
See a srt eat “Ette TO Rs 19] eid ie te ee ee inks in) hee 16 Jap 9|| 12% Apr| 19% Jao 
“10° 14°71 *10° nu on 1%) ls lis} *itg 15s) Fills 183) = 100 Leather Co Inc...1| l'igMay15| 2% Jan °|| lgJune| 3% Sept 
*40lg 43 | 41%, 42 14{°10 14) 910 «14 | 910 = 14 | ------ 6% conv prefered......50| 9gMay728| 18 Apr22)| 12 Aug) 21 Sept 
“a iawnieoe oe £1. 8) S 800 | Amerada Corp........ par| 38igMay 23| 58g Apr 5|| 50 Apr] 742 Sept 
59% 59y| 58 58 571 14%) *14 14%] *14ig 14%) 14lg 14% 600 | Am Agne Chem (Dei\..No par} 12gMay22) 21 Jan 4|| 16 Apr) 2412 Sent 
7g 715 *7 Te 7" a on ks oe * este or 3,000 Am A riinee ae. nanan ee s 75 Apri5|| 26 June} 47 Der 
2 2 ote. . .... une Sept 
: 41 1 238 __ 40 " 38 _38 | *38i2 39% 394 394' 60! 6% Be ce et -Bw  e 
Bid and asked prices. no sales on this day. { Inreccivership a4 Def. delivery. = New stock + Casheasle + Ex-div 9 Et-rignt 4 Called for redemotion 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesaay | Wednesday , Thursday Friday the EXCHANGE 
Aug. 3 Aug. 5 | Aug. 6 Aug.7 | Aug. 8 Aug. 9 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share , Shares Par| $ per share | $ per share 
a 653} 653 653, 61g 653) 63, G62] 6% 67% 67s 7'4) 3,600) Amertean Bosch Coro.._.._.1 Bate 26; 9%May 3 
35 B4lg B34lg' B4lg 341g *3B4lg 341g) 341g 34!4) 341g 34le 500 | Am Brake Shoe & Fdy_No par May 21 oo -~ 3 
°130 135 |*130 13412 *130 13412,*130 13412, *130 13412) 130 130 20; 5% conv pref.._____. 100 128 May 24] 135 June 28 
Zig 2lgi Zig ig} Zig «Digi 92g Sig! = #2 21g} 2 21g} 2,200 | Amer Cable & Radio Corp__1} 2 Aug 9 2% July 18 18 
*95lg 95l4' 95 96 9414 Q95ig) 94 94 95lg 9512} 95 9512) 1,500) Amertean Can.__.___ --..-25| 87 May 21/ 11612 Jan 9 
*174 178%, *174 17712 *174 17819} 176 176 |*174 17712) 177 177 300 Preferred__........._.. 100} 164 May 27; 177 July 19 
2414 2412! 24 24ig, 231g 24 23% 2373' 24 24 24%, 25 2,100 | American Car & Fdy..No par| 18 May 28} 331,May 10 
*42 43 *42 427,| 42 42 42), 4214| *411g 4219) 4214 4212 790 . ,.. a eieGeuney 100} 34 May21) 51% Jan 2 
*187%g, 191g! 18% 19 181, 18%! 183, 183’ 18% 1834) 18!2 187%) 1,500) Am Chain & Cable Inc_Ne par| 131gMay 28| 2312 Jan 3 
*105 107%,*105 1073, *105 1073 *105 107% *105 106 |*105 107%) ..---- 5% on Cate ee eae 100 May 21| 112!¢ Apr 22 
*118% 122 118%, a *116ig 122 ,*11614 121 ;{*117 122 |*117% 122 100 | Ameriean Chicle._____ No 112 May 23) 140igMay 9 
*5ig 13 *5lg 13 *5lg 13 *5lg 13 *5lg 13 [OS 368 acoccce Am Coal Co of Allegh Co NI25 9 May 23} 13 Feb23 
*6 714] *6 z *6 6%; *6 7 *6 67s, *6 | American Colortype Co....10) 5igMay 18} 9% Apr 4 
5 5 Sig Sig) 5 5 47, 514) 5l4 54] #5 5lg 500 | Am Comm’! Alcohol Corp..20| 4!gMay 18} 814 Jan 5 
*83, 9 *83, 9 *8% 9 *8%, 9 8% 8%) *8% 9 100 | American Crystal Sugar....10| 8 May 21; 15t, Apr 18 
*76 80 *76 80 *76 80 *76 80 *76 80 *76 OD. bwnccaa 6% ist preferred. ..___. 100} 75!2May 27} 91t4 Mar 26 
*l5g 1% 15g 15g) *15g 1% 15g Sg] *11g 8) F1lg 184 500 | Atmerican Encaustic Tiling. __1 114May 22 3144Mar 8 
*3le 6 *31. 6 *4 6 *4 6 *4 6 *4 BF tim caren Amer European Secs...Ne par} 3igJune17| 6%, Apr 16 
*llg = 1d lig 13g) lg Dag! F118 1llg 1% 14 1% 300 Aas For o Power_..No par 1 May 15 2% Jan 8 
*141g 16 | #141, 1514' 14% 144 *14% 1412 14 144 141g 14! 400 7 preferred........No par' 10%May 21! 28% Jan 8 
35g 35g *Ble 42 3lg 312 34g 3g C#3 3% «86*3lg C4 800 », 2d preferred A_....No par 214May 21 7 gan 4 
*1lig 13 | *1lig 13 | 11lg lig] *11 1219 *11%, 13 *11!g 13 200 | $6 preferred ._______ No par| %igMay28| 244 Jan & 
27 27 27lg 27le] 2612 2612] 26lg 2Z6le 261g 26% 27 27 2,200 | Amer Hawaiian SS Co____. 10} 23 May2l; 50i,May 3 
4ig 414 4 4 4 4 3%, 3% 3% «= 378 37g 373° 1,700; Amertean Hide & teather.._1 3 May 28 65, Apr 23 
*261g 2812] *26l2 29 *2612 29 *2612 28 , *261g 2953 *2612 27% ..--.--. 6% conv preferred____... 50} 23 May 24; 38 Apr 22 
*54lo 55 54lg 54lo] 541g 54g] S4ig 543%, 53% S54lg *53l4 55 800 | American Home Products...1] 45!2May 21) 661, Apr 3 
*l% 214) *1% Qlgl *)% igi *2 2ig 1% 61%) S*1% SDM 200 | American Tee. .......- No par 153May 21 37, Apr 1 
*21ll4 23 *22 23 21 22 22 22 | 21%, 21% 21% 21% 800 6% non cum pref......100} 18 May 23} 35 Mar29 
3: 34 Bly Big 34g Big Big 3ig Big *3lg BIg 900 | Amer Internat Corp_.._No par 3 June 6| 65, Jan 6 
*3814 42 *38l, 42 *38l4 42 * 41 *38 41 40 40 100 | Amer Invest Co of Ill_._No ver 30 May 23) 45 Apr 26 
*48 49 *48 49 *48lg 49 49 49 *4712 49 49 49 200 5% conv pref _. 4l'eMay 31} 57 Apr27 
13% 13%) 13 1312] *13 134g} 131g 131, 12% 13 13 13!2' 1,400 | American Locomotive_.No on 10 May 22} 22a, Jan 3 
5812 59 57 57 | 254 54%) 52ie 52ig *53 5414' *52le 545s 700 Preferred............ .100} 38 May 25) 63 Apr 24 
1214 12%; 12 12 12 124} Allg 12 *1ilg 11% *11% 11%! 1,000; Amer Mach & Fd, Co.No par} 10 Maytl8;} 14% Jan 3 
23g 382g 23, 23) *2lg isi *2ig igi *2Zig Zig *2Zig ig 300 | Amer Mach & Metals_._No par 1%May 15 33, Jan 4 
715 «816 141g 1419] 143g 143] 1434 14%] *141g 14%! 141g 1419’ 400 | Amer Metal Co Ltd_..No par| 12%May 28} 25 Mar 20 
*90 1001s) *90 100ig] *90 001g] *90 100!g) *90 100!g *90 100!g ....-- 6% conv preferred _...- 100} 90 July 3; 121 Marl9 
*21ig 22 22 22 22 23 *22 227g, *22 23 *22 23 150 | American News Co....No par| 204Junell; 26 Mar 7 
*Zlg 3% Big «Ble Big = Bg Big «3% 35g 35g 31g 35s! 2,700) Amer Power & Light...No par 2 May 15 54, Jan 5 
*50\%4 51 | *49 ~ 51 50 =—50 50 = 50 49%, 49%: 50 50 500 $6 preferred .......- No par) 34%May 21; 63% Jan 8 
*431g 44 43% 44 4314 4314] *425g 4314] 4212 4212! *42lg 4312 600 $5 preferred . ...._.. No par| 28\4May 21) 54 Jan 8 
6 61g 6 61g 6 614 6 614 61g Gig 6 6's) 8,800 49 Rad & Stand San’y. No par 4%May 21) 1053 Jan 4 
*146 162 ' 146 146 !*146 162 ‘*146 162 [*146 162 ‘'*146 162 10 RET A -100! 135 June 12! 163 Mar 4 
il lly! 11 ll 10% 11 105g 107g 1053 10%, 105g 107; 4,300 Fh Rolling Mill.....25 9igMay 15} 171g Jan 3 
67 *64 66 *63 664, *63 65 | 6212 6212 *60 6253 100 4% % conv pref_....... 100} 48\May 21; 70 Jan 5 
844 8, 8lg Ble’ *8lg 85g Sig Sig *8lg 85g *8lg «85g 300 | American Safety Razor. _18.50 7 June 5| 12%Mar 5 
*7 7i2| =*7 7\4! 7 7 | *7lg Tig *7lg Tile 7 74 400 | American Seating Co..No par 5 May 21| 11% Feb 23 
3014 3014; 3014 30lg 3014 30g *29 30 *29 30 *29 2978 320 | Amer Ship Bullding Co.No par| 23 May 15) 3753 Apr 15 
*3714 37%) 365g 37 | 36 36 354 36 35!g 35l2 3553 3612) 3,200 | Amer Smelting & Refg.No par BR pr 21) 54 April 
#134 1347s 1341g 1344, *13212g 13612 *13212 13612 *132l2 13612 *133'4 13612 200 Preferred......... ~-----100 May 28} 147 Aprts 
*56 58 *56 58 55lg 56. 56 *55% 57 *553g 5614 300 | American Snuff .......... 25 MeiteMay 32 70 Feb 9 
144 144 |*142 144 |*142 144 *142 140 | 142 142 *140 144 70 6% preferred ........-.- 100} 139 May 25) 152'gMay 1 
23% 24 *23% 24 23%, 23% 2314 23!g 2314 23%, 23lg 2373] 1,300} Amer Steel Foundries_..No par| 19tgMay 21) 33% Jan 3% 
12 12 12 12 *12 121g *11% 12% 12%9 12% *12 124g! 1,000! American Stores ...... No par 91gMay 22}; 145s Apr 12 
*13 13% *13ig 13% 131g 131g *13 13% *13 13% *13 13% 100 | American Stove Co....No par| 11 May 18} 17% Jan 5 
*13lg I14lg *13ig 14 |; *13lg 14 | *13l4 14 *13%4 14 , *13% 14 |} ....-- American Sugar Refining..100| 12%May 28} 23% Feb 23 
75 75 | *74lg 76le *75 75le' 75 75 7453 74%, *74!g 76 300 Pe iancanckeonsed 100} 731gJuly 30}; 93 Feb23 





*15% 16% *15%, I6ig 61g 1714! 1714 1712’ 16% 16% 16 16 1,000 Am Sumatra Tobaceo__Ne par lligMay 21; 18 Mar i3 
162 16253 162 162ig 162 1623) 16112 161% 16112 161% 161% 162%! 4,000 | Amer Telep & Teleg Co...100, 145 May 28 ho Ne yeelh 























75g 7512 *75% 7614 751g 75le} 7553 76 | *75lg 7512 75 75l2 800 | American Tobacco....... 25) 69 May 22} 89!2 Aprl 

77\2 77\g *76\g 77% %T77\4 77\4| 773g 77% *76l2 7714 76l2 76!2 1,300 Common class B........25| 70 May2l! 91% Apr 9 

*144 147 | 145 145 *144 147 144\2 1415 *141l4 144 | 142% 142% 300 6% preferred .......... 100} 136 June 4); 151 May 3 

33g «33s Ble, Big Bg. Big] «= Bg Bg, «= Bg Bg’ *31g Ss Blg. «Ss: 1,000 | Am Type FoundersIno.....10) 25s3May21; 5% Apr 8 

9 9lg 9 91g 9 9 9 9 87g 87 9 91g 5,800 | Am Water Wks & Elec. No par 5ig4May 21) 12% Jan 4 

91 *90 91 | 90 90 | *89% 91 90 90 | *897%, 91 | 200 $6 Ist preferred ..... No par| 83'gJune 11) 101ig Apr 15 

8% 9 9g Oly 9 91g 8% 9 *87g 9 8% 9 2,700 ' American Woolen.....No par 6 May21i 12 Apr 23 
*39 «= 40 | 39 40 | 3814 3814] *371g 385g *381g 38%, *38lg 38% 300 Preterred..cccccssconsee 100| 251gMay 21 
*5 5l Sig 5ilg 5 5 Sig 5lg 5 5lg 5 5'g' 1,100 | Amer Zinc Lead & Smelt_...1 4\4May 22 
*35 42 | *35 42 *%35 42 | *35 42 35 42 | 35 42 | -.-.-. $5 prior conv pref......- 25; 35 June 10 
2012 2053 20! aoe 197% 20ig} 195g 19% 191g 1953 1953 1973, 7,900' Anaconda Copper Mining..50) 18 May 21 
25 *2 13 5 | *22 26 *21 26 | *24 26 *24 26 100 Anaconda W & Cable..No par} 20 May 21 
*1l4ig 154 *144 *l4ig 15 *1l4ig 14% 14% 14% *14lg 154 100 AnchorHock Glass Corp.12 50} 12!gMay 21 
#1113 11314 *111% 113% +1114, 11314] 111%, 111%, *111% 112 , *111% aig 10; $5div pref. --...... Ne par| 107 June 4 
“85g 9 | %85g 9 , 85 9 “B53 9 | *853 9 _. ef Fr Andes Copper Mining......20 8 May 21 
*13g 25g *1%, 23, *1% Qagl 14, Zig #18, Qig' *1% ae “rgeet A P W Paper Co Inc........5 1%June 17 
*27lg 28l2 27le 27l2 *26 2712' *26 27ig +26 26 ;} *26 2712 300 | Archer Daniete Midl’d.Ne par| 23 June 5 
*10212 105 .*10212 106 *10212 105 |*10212 106 *10212 10312 *102!2 10312, ....-- yyy yy 8 gtdl100|) 9Q7igJune 6 
41g 419 4lg 41g 43% 419) 43 41g! 41g 43% 4\4 4%] 5,400| Armour & Co of Illinois. -... 5| 4 May 21 
Olzg o% 40 40 39%, 40 | *391g 40 | *391g 40l2 3912 3912 700 * conv prior bee par| 35 May 21 
*35 | *35 75 *35 75 *35 75 *35 75 *35 Te & census 7% preferred ........-- 100} 58!g Jan 4 
30 30m 31 «31 | *30 «30%! 301g 3012) 30 £30 2953 297s} 1,500 | Armstrong Cork Cy ie par| 225sMay 21 
*Blg *8 9 *8 9 8 8 *7lg Ble 7% «68 300 | Acnold Constable Corp .. ..- 5 61g May 22 
"414 fig *43g 4ig) 4% 4% 4g 414) *41g 412] *4lg 42 300 | A-tloom Corp.-....-..No par 353May 22 
se etl ened oda Sic ehcd ads Ce. e+ ares see. Babine 7% preterred....... -- 100! 9612 Jan 12 
*5ig 538, =*5lg 5a Big 55s 5ig lg! «#5 553 Sle Sle 600 | Associated Dry Goods.....- 1 4% May 22 
*67 74g *67 74ig *67 74ig' *67 741g! *65l2 741g! *6512g 741g/ -.-.-- 6% ist preferred.......100) 68igJuly 6 
"65 70% *65 70% *65 70%! *661g 70%) *64% 70%! *643, 70%) ..._-. 7% 2d preferred .....-- 100} 491g:May 22 
*32lg 3412 341g 341g *34 35 35 35 | *3212 36 | *33%4 35l2 200 | Assoc Investmeats Co.Ne par| 29i2June ny 
5% preferred .......--100i 82 May 23 


*881g 90le *88l2 90, 90 90 ' *88le 90 884 89 89 89 190 
151g 1553 15 15tg 15tg 15%! 153g 15%) 16 16 4,200 | Atech Topeka & Santa Fe..160; 13 May 21 













































15% «(157 
48 48 | 48 48 | 49 49 | 49 49 | #46 481g] 481g 48! 600| 5% preferrred ..-..-. 00} 39!gMay 21 
*12 124] 12 12 | Iltg 12 | Abt Ady! 11 11%] *11!2 12 | 1,800 Atlant'e Coast Line RR...100| — 95sMay 22 
*9lg 1012 91g Qlg *8lg 10lg *8lg 1012) *8lg 1012) *8!2g 10 100 | AtiG & W 18S Lines.......1 SigJune 6 
*1l 14% *11 14% *1L 14% *11 1419 *11 4419] #11 141g 5% preferred . .... -----100] Q94June 5 
21% 21% 2lig 2l%y lig 21% 21% 21% 215, 2153) 22 22 | 2,100] Atlantic Refining-.-...... 25| 1814May 21 
#109 §=10912 #109 «10912 109 109 ,*107!g 110 |*10714 110 |*107'4 110 100 Py. F pref series be | uae 
> 1 Ig! 1 1 as COrp . - - ec cnecccece=+ 
4519 ans o45ig ait aig 4555! Abie ase o4hig 4% 45%g 4% fe 50) 43\4June 5 
G2 6512 *62 65l2 *61 62 | *61 62 | *61 6312 *62 63%e\ ....-- 57 May 23 
*116 120 *116 120 *116 120 | 116 116% *116 120 |*116 120 30| 5% conv preferred - - .- - 100} 112igJune 11 
53g 5 3_' + *5g Sle 53 «5lg) *53g «054, 853g 5] 54g 58 300 | Atias Tack Corp. -...-- No par 4 May 21 
*214 2g) 24 24) *2ig 24) 2 21g; *2 24) *2 214 400 | Austin Nichols.....-..No par 1% Feb 7 
*15 151g *13% 151g *13% 15lg, *13% 1512} 15 1512] #15 152 $5 prior A..-..----- Ne > 10 May 21 
4% 4%! 453 4%! 41g 553) 412 453| 412 453| 453 453! 4,900| Aviation Corp. ot Del (The).3)  4igMay 15 
15ig 15'g, 14% 15 141g 15 145g 145g! 1412 147,| 14% 15 4.800 | Baldwin Loco Works vto...13| 12%May 23 
"3% «3%, 3% 3%) 3% 3%) 35g BM 3% 3%) 353 3%! 1,000/ Baltimore & Oblo........100) 2%May 15 
4% «#5 *4% 4%' 41g 41g) *41g 5 41g 4%) 453 453 '200| 4% oreterred.........-100] 3igMay 15 
81g 8lq) *83g 853) %8% Sig Sig 8le Bln Ble Sle Ble 400 | Bangor & Aroostook.......50 7igJune 11 
38% 38% *38%, 3914) 39 «8639 =| *38% 3914! *38% 394) 39 39 40 Conv 5% preferred.....100| 34 May ty 
10% 10% 1014 10%! *91g 10%) *91g 10%! *9iz 10%] *9%% 10% 200 Barber Aspnalt Corp..---.- 10 ri 47 
oof ob | GSE aba! oss oft! at ott of Stl Gt 311001 Phe Mretemea ssc aol 20 Maya 
, 5 2212 43, *2% ‘8 % (2% 23'4' *2: 25 Renee 
814 8 8 84) 8 84! 8 84/ 8 Sis 8l2 8ig! 1,000/ Barnsdal! Ol Co........---5) —7'sJune 10 
*27lg 2814 *273,' 2814] 27% 27% 27, 274! *27 28 27 09 27 ‘400 | Bayuk Cigars Inc.....No par) 20'4May 21 
*11itg 113 | L11tg 1111g]*11 11g 114% 11112 114% #11112 114%) #11112 11444 20| ist preterred..........- 100) 111!zJune 1 July 
*2is; 23 | 22% 22%| 22% 22% 722 22%) #22 22%) 22% 22%) 700 Beatetes oy be a 108 *Baey 38 1074 Nov 
* 2 \|* 2 |* 2 |* 2 \* pref ---- 
elon 112 [#104 , 112 [e104 , 112 [e108 112 lelon iia [elot Lis | 2IZz22| _ Preferred x-warrenta-No par| 102 June 17 ae Se 
*_.. 32 |*...., 32 |*._.. 32 |*.... 31 j*._-. 32 | 31 31 | i0| Beeeb Creek RR.........- 50| 291gMay 14 32 Nov 
#115% 121 | 115% 115%4|*110% 120 j*111 116 |*1il 11512) *112% 116 100 | Beech-Nut Packing Co....-. 20] 102 May 22 12s's Aug 
“ou” a) Toe BA] Bl 7m | oy Sal 7M | Su] 300 | Bedlng Hemtaray Ne Pe] grams x5 
“30%, Bore) “B0ig 30%] “29% 30%,| “30%, Botz| 229i, Zo%| “30 ‘Bole! ~5.300| Bendix Aviation. .........- 5) 24!2May 28 33% oes 
18% 18%! 185, 18%] 18% 18%! 19 19 19 19 19!g 1912 1.300| Beneficia. Indus Loan..No par) 17'4May 22 2213 — 
*51lg 52tq| *51tg 52g] *51tg 52g! *51%q 52g] 51g GF2tq] *51%g 52M4/ Pr pid$2.50d'v ser’38No par) 49'sJune 25 +4 4 
#2856 29 | 28% 2855| 28%, 28%4| *26 2812| 927 29 | #28 30 |  200| Best & Co...---.-- «--N0 par| 2212;May 21 57, May 
791o 8014' 791g 79%| 7814 7912! 781g 793g! z77le 78 7714 78%' 13,400 | Bethlehem Steel (Del).No par| 6312May 23 I Sept 
#119 - 123 *118% 122% 11918, 11913 #119” 121'3'*119 122 | 120° 120 "200| 7% preterred........-.100} 10912May 22 120g Sept 
*20% 21%| 207% 20%| 21 ~ 21%s| 20%, 20%| #205, 21%] 215s 2174 900 | Bigelow-Sanf Corp Ine.N* par| 14 May 21 oe Se 
171g 171g) 17% 1753) 17% 17%) L7ig 17tg] *171g 17%) 17% 17% 800 | Biack & Decker Mig CoN) par| 15 May 70 Jan 
84 8% Sig 8yl 8 Blg' °75g 77%g| 27% 77% 77, 77.) 900 | Blaw-Knox Co....- poonell par} 5%May 15 . 
*16% 1712 *16% 171g] *16% 1712] *16% 1712) 16% 1712] *16% 1712 .. | Bites & Laugtiin Ine-......- 5} 13'2May 21 36% oe 
*12ig 13 | *12ig 13 | *12\g 13 | *12% 13 | *12% 13 | 12l3 12ig' 20 Bloomingdale Brothers. Noge| 11 May 14 | ah 
“63 «78 | *63 «678 | *63 «678 | *63 «= 70 | 63) «70 | *63 = 70 | ------ Blumenthal & Co pref.....100) 54 June Dee 
































* Bid and asked prices; nosale onthisday. t Inreceivership. a Def.delivery. 2 New stock. rCashsale. 2 Ex-div. » Ex-rights. { Called for redem ption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
” W vr. NEW YORK STOCK On Basts of 100-Share Lots Year 1939 
Saturday Monday Tuesday se Thursday riday EXCHANGE 
Aug.3 | Aug. 5 Aug.6 | Aug.7 Aug. 8 Aug. 9 Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| 3 per share | $ per share |\$ per share|$ per share 
141g 1453 143g 1412, 141g 1414| 14 14'g] I4ig 14lg) I4ig 14% Boeing Airvlane Co......-..- 5| 12%June10| 28% Apri5|| 16% Aug Jan 
27 27 27 «27 261g 2614] 24%, 25%] 24% 25 2514 25l4 Bohn Aluminum & Brass.---5| 19%May22| 29%May 1/| 16 Sept] 2812 Jan 
109 109 |*107 109 \*107 109 | 107 107 |*105 109 | 106 106 Bon Ami class A_....- No par| 99 May 23) 12312 Jan 3)| 10012 Sept} 12112 Dec 
*57 60 60 60 | *57!l2 60 | *58 60 | *58 60 5712 S712 eI Aa: opar| 51%May22| 7044Mar20|| 51 Jan| 631g Dec 
*2214 2312) *227% 2312) 227% 22%) *22 2312] *22 2312) *22 2 Bond Stores Inc_......--.--- 1] 17%May 28) 2914 Apr25|| 1212 Janj 24 Dec 
1912 1953| 195 1953) 19%, 1953) 19!g 1912} 191g 191g) 19 1912 Borden Co (The) ---.-..---- 15} 17 Junel10| 2414Mar27|| 1612 Jan; 22 Aug 
#167 17%4| 16% 17 1612 17 1612 1612] 16% 1612] 1612 16% Borg-Warner Corp. ....---- 12%May21| 25% Jan 3|| 18% Apr| 32 Jan 
#13, 153) *1% 15g] *lig 15g] *1ig 1%] lig 14) *1ig 1a Boston & Maine RR-_-.-.---. 100 1 Mayi18 2% Jan 4 lig Apr} 47% Sept 
*34l2 35 35%, 36 35 8635 B412 345) *33'4 35 | *3314 35 Bower Roller Bearing Co....5| 26 May22| 3714May 8); 1912 Apr} 34% Oct 
*5 5i4 5ig 5g) *5lg 54] 51g 54 5ig Sig! *5 5lg Brewing Corp of America-_--.-.3 453May 23} 7 Mari5 5ig Sept 7% Feb 
914 D4 9 9 914 9% 9 94 9 9 91% 94 Bridgeport Brass Co...No par 8 May21| 13% Apr29 7% Aug| 15% Jan 
18% 18%! 18% 19 181g 1812] 18% 187%] 18% 19 19 1914 Briggs Manufacturing.No par| 1314May22| 23% Apr 8|| 16% Apr) 31% Jan 
*33 331g) *331g 3812) *32 3712) *34 38 %32 712) *32 38 Briggs & Stratton....- No par| 27 May22| 3953 Feb 1 31 Apr) 41 Aug 
*41 43 | *41 43 | 41 «43 | *41 42%[ *41 4214) *4012 4214 Bristol-Myers Co_...------- 5| 38 May 23) 53%, Apr 5|| 41% Apr) 53 Aug 
Big 35g 353 3% 3% |= 3% 3% = 3% 3%, 8% 3% = 8% Brooklyn & Queens Tr_No par lle Jan 5 373 Aug 5 lig Apr 2 Jan 
24 2414 241g 2453! 2414 2412] 2414 2412) 24%, 24ie 2412 2412 Bklyn-Manh Transit..No par| 1312 Jan30| 2453Aug 5|| 7% Apr) 15ig Dec 
#112 115 |*113 115 | 11412 11453 *1145g 117 |*1145_ 11514,*1145, 11514 $6 preferred series A.No par| 49 Jan 3/ 1145;Aug 6|| 27 Apri 50% Dec 
a 167% 167%) *1612 16%) 17 17 | *165 17i6 ae Brookiyn Union Gas...No par| 13\44May21|} 25i2 Jan 4 Apr} 301g Aug 
#29 31 *29 31 *29 32 *29 32 *30 32 * 32 Brown Shoe Co....-.-.- No par| 27 May2l1| 3712 Apr30 Blig Jan| 41 Sept 
21 21 1 21% 221g 21% 2212' 2iSs 215g' 22%, 2212 *21% 22 Bruns-Balke-Collender.No par 14%May21' 2912 Apr 6! 953 Apr 25l4 Nov 
S 8 s 8 71g 7% 753 7% % =o 7% 7% 7% Bucyrus-Erie Co........-.-- 5 614May 23 Olg Feb 9 7 Apri 131g Jan 
105 105 | 105 105 #105 106 | 105 105 *105 106 | 105 105 7% preterred.......--- 100} 97 May 28| 111 May 7|| 94% Apr| 1061, Aug 
3% 8=—3 78 35 3% 3 35s} 35 863% 3% = BB 3% B78 Budd (E G) Mfg.----.- No par| 3 May23) 6% Jan 5 4 Apri 8 Jan 
*38 3912) 38 38 38 38 = 39 *37_ 39 3753 375, Top SPORNTEE . cccceccss 100} 21 May21| 44% Jan 5 291g Apr| 455l2 Jan 
Sig 5h 5 5! 5 5 5 4% 4% %4% 5& Budd Wheel_......-.- No par 31g4May 22 614 Feb 17 3 Apr) 6% Nov 
2812 2812) *27 281g} 26% 27 27 27 *2612 2712} 27 27 | Se eee No par| 20 Jan19| 3314 Apr 29 1512 ans 30 Jan 
271g 271g) *2612 2712' *26 27 #2512 26%) *2512 2644) *2512 263, Bulova Watch......-- No par| 175sMay21) 33 Mar 7 211g Apr| 3414 Mar 
*18l2 19 185s 18%] 18!g 18!2] 18ig 1814] 18!g 181g) 181g 18% Burlington Mills Corp------ 1} 12%May 22] 215s Jan10|| 1lig Apr 
*7% «= 77 7% 607% 7% (7% 7% «=67%4) 4 *75g 734) 875g = =(78% Burroughs Add Mach_._No par 7igJuly 3] 1212 Jam 3|} 11 June} 18% Jan 
2 2%] %2% 2i2) Zig igi *2ig 24] *2ig 214 Zig =214 Bush Terminal. _....---.--- 1 2 May 21 5% Apr 22 1 Apr 7% Sept 
*7lg =7i2 714 7M) *7'g = (712 71g «74] *71g 78qt F7lg 7% Bush Term Bldg dep 7% pf. = 5igMay 21} 131g Apr 22 612 Mar| 20 Sept 
4%, 4%) 43%, 4% 4% 4%) %4% 56 "4% 5 "4%, 5 EE Ban adedscabone< 41sMay 21 753 Jan 4 5% Apr| 91g Jan 
*19 20 | *19144 20 | *19 20 | *1853 20 | *185s 20 ig =: 19 5% conv preferred. ....-- 30 17!2May 28| 2814 Apr 3}| 18% Apr| 23% Mar 
*3le «35g 35g «35a 231g = 35g 31g «35g 35g = 3% 3% «64 Butte Copper & Zinc...-....- 5 214May 24 4ig Jan 3 212 June 61,4 Sept 
714 74) *7 753} *7 74) 97 753) *7 753} *7ig 753 Byers Co (A M).------ No par| 6igMay22| 13% Jan 3 7 Apa 16% Nov 
*5312 57 *52 57 *52 57 57 57 *54 57 *54 57 Participating preferred_.100| 39 May22| 8llg Jan 3 251g Apr| 847%, Nov 
*11%q 12%g) 1114 12%) *14 12 | FLL, 11%} Allg Ady) ly Lily Byron Jackson Co_...- No par| 9 May2l1| 1512 Jan 4/| 11% Aug! 17% Jan 
*1414 17%] 17 174g} 16% 16%] 1612 1612] 16%, 1612} 161g 16% California Packing....Nopar| 14 May21| 26% Feb 9 13%, Apr! 30 Sept 
*48l2 53 *48 53 *47 53 *47 53 *49 53 *49 53 B5e SNES... ceccoces< | 5O0ig July 25} 5212 Mar 13 48i2 Mar| 53 July 
l'g 1's 1 1'g 1 1 1 1 1 1 *1 lig Callahan Zine Lead. .....-.-.- 1 May 21 1% Feb 21 53 Feb 34 Sept 
55g 5s 5% = 5% 55g 5% 5%, 5) OE 5% 57 Calumet & Hecla Cons Cop- 5 453May 21 8ig Feb 21 473 Aug| 105s Sept 
*12% 13 12% 127%] 12% 12%] 1212 1212] *124% 13 12% 12% Campbell W & C Fdy._.No par} 11 May21] 1912 Apr18 9lg Apr| 17% Jan 
*14% 1514! 14%, 147%! 14% 147%! *14ig 1412! 141, 1419' 141g 145, Canada Dry Ginger Ale- ---- 6| 11%May21! 231g Apr 3]! 12 Apri 20% Jan 
*34 3712) *34 3712! #35 3712] 36 36 | *35lg 3712! 3712 3712 ‘Canada Sou Ry Co_-.....- 34 July16| 40 Apri7|| 3612 Dec] 47 June 
3 3lg) 3 3g} 3 Big) 3 3 3 Big} 2% 3 Canadian Pacific Ry 233May 22] 653Mar 6 31g Sept; 6% Jan 
331g 3312] 33 3312] ©3314 331g] *3314 3312] 3312 3312] *33 34 Cannon Mills. .....--- N 291gMay 28} 4012 Jan 3|| 2912 Sept] 4112 Sept 
3% «=—3%) 353 3%) 49=— 35g 5g] 31g 4g] «Sle lg) Big Aig Capital Admin class A_..--- 1} 3igMay23| 6 Apr 4 4igMay| 8 Sept 
*3614 3714) *36'4 37 37 = 3714} *3612 3712] *3612g 3712] *3612 3712 $3 preferred A____....-- 10} 361g Aug 1} 45 May 11] 35 = 243 «Sept 
*901g 92 *90!12 92 9012 9012) 8912 90 *87 91 893, 89% Carolina Clinch & Ohio Ry 100} 75igJune 3} 91 Aug 1 77 8512 July 
*29 2914; 29 2914) 28 28 *28 2912] *28 2912; *28 29 Carpenter Steel Co. ....-.-..- 5| 22igMay21| 32%May 9 137% Abr 33 Sept 
*21g 253) 21g 212) 23 2%) *2% 212] *2% ic) 21g ie General Corp. -- -- 1} 2 May24| 3ig Jan 3 23, Ju 4 Sept 
*50 5212] *50 501g) 50 50 *497, 52 5Oleg 52 *50 52 Case AY i Si anwhbaeoneetes 100} 3914May23) 75 Jan 4 6312 yr 941g Mar 
*109 109%) 109 109 109 109 |*107 109%4/*107 109%,\*107 109%)  ## 20] Preferred__.......-.--- 100} 100 June 10} 118% Jan 5/| 110 Apr| 12214 Mar 
4614 4614] 45% 4614] 45% 4614] 46 46 46 46 4612 4612 Caterpillar Tractor....No par| 42\sMay15| 5612 Jan 4 381g Apr} 6412 Sept 
295g 295;| 2912 2973! 29% 30 29 2914] 20% 2053) 291g 203, Celanese CorpofAmer.No par| 20 May21| 351g Apr 29 135s Apr| 3014 Dee 
*113%4 119 11814 11812) 118 118 118 11812] 11814 118%) 11812 118%, 7% prior preferred... -.-- 100] 105!2May 22} 119 Apr 8 84 =A 1097, Aug 
64, 6% 6ig Gle| *61g Glo} *6l, 6le 61g 6% 61g Celotex Corp......-... No par 5 May 21 1212 Feb 15 7% Aug) 191g Jan 
*48 52 52 52 %52 55 *53 57 *53 57 *53 57 5% preferred........-- 100} 48 Junel5) 72 May 7212 Mar 
*175g 18%| *1753 18 175g 1753} 177% 177% | *17% 1812] *17% 1812 Central Aguirre Assoc.No par| 171gJuly 19} 26% Apr 22 181g Apr| 30% Sept 
Zig «2g Zig = 2g 2 2 2 2 *2 21g 2 Zig Central Foundry Co-.-.-....-- 1 ligMay 15 Ja Apr 54 Jan 
*110l2g 111 |*1211 All'g} 111 111 111 ALL [#111 111%) 111% 111% Central [ll Lt 44% pref..100| 106 June 12} 114144 Mar 9/| 10312 Sept} 11312 Aug 
*3 3%) *3 3 *3 3 *3 312) *3 3%; *3 Ble tCentral RR of New Jersey 100 212gMay 18 5%, Apr 5 3% June] 1214 Sept 
*5 5i4) *5 5) %4% 8 5l4 47g 47) *4% 5 4%, 5 Central Violeta Sugar Co-..... 4 May2i| 11%May 10 Big Apr| 14% Sept 
*3 35s) *3 353; + *3 35g 3 3 *2ie 3 3 3 Century Ribbon Millis. No par 3 May 21 6 Mar 7 31g Apr 6% Oct 
*90 102 *90 102 *90 102 *90 102 *8812 102 *88l2 102 ,.. aa 100} 90 July 12) 100 Apri6 854,June, 96 Sept 
24 24 2312 2312' 235, 24 24 24 2353 2353' 24 24 Cerro de Paseo Copper.No par; 221gMay 24! 4lig Jan 10 June! 527% ten 
*41g Als 4ig Als 4ig 4g) *4 4lg 4ig 4ig/ *4 4\4 Certain-teed Products. ~~. -- 1 3leMay 22 8% Feb 15 5ig Aug, 15 Jou 
2Zig 222} 21%, 22ie} 22 2214] 22 22 2lig 21%) 22 223, % prior erred...... 100} 15igMay21| 36% Feb 15 22 Sept; 47l2 Jan 
*18lg 18%) *18l2g 1844] *18lg 18%) 185g 1853] #185, 18%! *185g 18%, Chain Belt Co........ No par| 15 May28) 21igMay 8 18 Sept] 2212 Sept 
*100 105 |*101 102!2/*101. 10212)*10112 10212} 10112 10112 *10112 108 Cham Pap & Fib Co6% | 100} 99lgJune 22} 106 May 9 98 Apr} 105 Dee 
#23 24 23% 23%) *23 24 *23 2312] *23 2312] *23 24 Ge pcacnedoow No par| 17\2May22| 30% Apr18 17 Aug! 30 Jan 
*15!2 167s) *15 1612] 1514 1514] *14 17 *14 17 *15 17 Checker Cab Mfg......-.-.-- 5| 10%June10| 2912 Mar 23 653 Apr) 21lg Oct 
*4ig 4%) 41g 433/ "41g 43% 41g Aig] 41g 4%! "41g 43% tChesapeake Corp. -_-.. No par 314May 22 47, Apr 3 Dec] 2912 Sept 
B8lg 38%] 38lg 38%] 38lg 38%! 38ig 3853] B38lg 38ig; 37% 3835 Chesapeake & Onlo aad eentbe 25] 30!2gMay 28} 42%, Jan 8 27 Apri 471, Sept 
*90 97 *90 97 *90 97 *9lle 97 *9llo 97 *9lle 97 Preferred series A... -.-- 100} 8414June17| 9712 Jan 16 85% Oct; 95l2June 
*] lig} *1 lle} *1ig le} *1lg 1te] *1lg Ite] *1lg Ile Chic & East Il! Ry 6% pt.100 %gMay 15} 212 Jan 3 1% Sept; 4 Sept 
*7g 1 1 %g 7g —s *7g 7g 7g tChic Great West 4% pf..100 %May 28 21g Jan 24 ly Aug 4%, Sept 
*75g «67%) «8*712 «(7% 753 7%) *7l2 7%) *7l2 8 773 «= 778 Chicago Mall Order Co_...-- 5 6i2May21} 12!g Jan 4 91g Apr Oct 
lg as ot es ig Bag *lg Big 1g Ig ig Big tChiec Mil St P & Pac._No par ig Feb 28 3g Jan 5 ly Apr 7g Sept 
416 gi 416 lg] #416 Ig] *416 ly tis = 818 tie 818 $5 preferred.........-.- 00 lg Feb 28 % Jan 5 12 June 15, Sept 
*lg \4 Jt *lg ig lg Big Fig 41g 1g 1g tChicago & North West'n.100 1gMay 13 % Jan 3 Dec 1%, Sept 
#3, #716 %) 8716 % et es *3y % #3, ae. Be | Serpe 14May 21 lig Jan 5 Sept 
9% 9 95g 89% 9lg Dlg] *9%, O73) *9ly 10 *93, 1014 Chicago Pneumat Tool. No par Sig. Aay 15) 14% Jan 8 10 Apri 20% Jan 
#273, 31%) *28lg 31%) 29 29 #2814 31%) *28 30 *2814 31%, $3 conv preferred._..No par| 23\4May21| 35% Jan 8 305g Aug] 3912 Sept 
*42 48 *42 48 *42 48 *42 48 *42 48 *42 48 Pr pf ($2.50) cum div No par} 41 May22| 50 Mar 2 44 Aug} 504 Nov 
*1g Ig] #416 Ig wig 14 ie 4k *lg 416 *lg 416 tChic Rock Isl & vaee..- 2 lgMay 20 %3 Jan 9 14 June 7g Sept 
14 big hie = he *l4 3g ig hig lg B16 1g Sag 7% preferred.........- 14 July 23 % Apr 3 lg Aug 1% Jan 
*1g \y *lg \4 *lg 4] #816 Ig] #416 4} 416 14 6% preferred. .......-.- 100 14 May 21 53 Jan 3 lg Aug 153 Sept 
*83, 9 *83g Qig! *83, Ole’ *8lg Qlg' *8lg QDig' *8lg Ole Chicago Yellow Cab_..No par 77gMay 21! 1112 Mar 28 7ig Apr 953 Mar 
*10lg 1053/ 10l2 10!g, 10lg 10%4] *10%g 104] 101g 10%4/ *10lg 1012 Chickasha Cotton Oll 9 May21/ 161g Apr15 10 Apri 1514 Sept 
92% Sig) *2% 3 2 2% 2% 2g) *25, 3 25g 25, Ge Eo ccecceccess 21gMay 21 653 Mar 25 Dec} 13ig Jan 
*22le 25 #2212 25 *221e 25 *22le 25 *22 25 22 22 Chile Copper Co........-- 22 Aug 9} 331g Apr 3 25 Apr| 41 Sept 
735% 744) 73 73%| 7212 73% | 72 73's; 73 73%) 27214 737%, Cee GN. wa cccusdscod +a 28| 915, Apr 8 535, Apr Oct 
10 101g} 1014 10%] 101g 10g] 10!g 101g] *10 101g} 10ig 101g City Ice & Fuel__....- June 18} 144 Jan 26 9 Apr) 147% May 
*85lg 90 *85lg 8912] 88'4 884) 88 88 8S 88 88 % pret 88 Aug 7| 98 Feb 6 79 Jan| 971!2June 
441g ....| *44lq ....| S44lg ....| S44l2 ._..| *44lg ....] *44lg .... City Investing Co_. 45 May18}| 760 Jan30|| 4612 Sept Mar 
#214 Qlgi *21g Ble} 2g Big} *2y Qle 214 =Qlg] *2g = Qly Ga Seen Lcdcocrecécoode 2 Mayi15 4\g Apr 26) 24 A Oct 
*33 34 33 3314) *321g 33 3212 321g} 321g 32%; 32 32 Clark Equipment... . No par| 24 May21|} 4014 Apri18 15 Apri 3412 Oct 
7 oe BT enee Ge ctamed me.ceeees Tn Teeece See ee CCC & St Louis Ry Co....100| 124 July 8] 124 July 8|| 140 May| 140 May 
_ 63 a 63 |*. 63 an on es | 5 preferred..........100) 56 June19}| 65 Mar Feb; 69 Feb 
*113 114 114 114 #11312 115 #1135 115 |*11353 115 113% 113%, Clev Ei [illum $4. 7) pf._No par| 108 May 21} 1141, Jan 10|| 106% Sept) 115 Feb 
*33 3312] 33 3312] 33 33 *3212 3312} 32 3212] *31%g 33le Ciev Graph Bronze Co (The).1| 26 May21| 4314Mar 8 201g Apri 39 Oct 
*78 80 1]*78 80 | *78 80 | *78!g 79le] *77l2g 7912] *77ig 7912 Clev & Pitts RR Co7% gtd.50| 74 Mayi16| 80 Mar28|; 69 Sept] 78 Mar 
*47 48 *47 47%) *46% 48 *47 48 | z47lg 471e\*.... 48 Special gtd 4% stock ....- 50) 465sMay16| 48 Mar 26 42 Jan| 454 May 
281g 28igi 2Klyg WSlg) 27ig 27%l *27 27%l VW7ig 27ie] 274 272 Climax Molybdenum..No par| 25igMay22| 4l!g Apr 1 345g June} 601g Jan 
*324, 33 *321, 33 *32\4 33 325 32%] 325g 32%) 321g 32% Cluett ew & Co..No par| 251gMay21| 451g Apr 4 21% Apr Dec 
*133 140 |*133 140 |*133 140 |*133 140 |*133 140 |*133 140 RE ERE 00} 131 May 22] 142 Feb14|| 125 Sept) 135 Mar 
1031g 103129} 104 10412] 104 10419} 104 104 105 105 |*1045s 106 Countian Co (The)...No par| 9912May 21| 131 Mar 30}| 105 Sept; 133 Jan 
*58 5912) *58 5912] *58 591g] *58 591g} 59 59 *581g 59 Git Dakdondeiincce No par| 56 May24| 63 Feb 27 68 Jan) 621g Dec 
lltg 1153} 11%, 1153} 11 1llg} 11% Lilo} 11%, 11%) ILlig 115, Colgate-Palmolive-Peet No par| 10!isMay21} 20 Feb 21 lllg Apr} 18 Dee 
*97 99%) *99 99%) 99% 90%) *99 99%) "9914 99%) *901g 99%, $4.26 pref...........Nepar| 94 Junel0} 100 July 22//........../.......... 
*22% 24 2414 2414! *22l4, 24 *23 24 *2214 24 24 24 Collins & Aikman... .. No pa 161gMay 21! 351g Apr 8 20% Apri 3712 Oct 
#109 110144/109 11014) 110% 1104j/110 110 |*108%4 _...|/*108% .... 5% conv preferred._....- 100/ 108 May 23| 112i Feb 10 100 Apri 1llle Dee 
17 17 16% 16%) 714 16 15 15 | *15\4 17 16 16 Colo Fuel As) Iron Corp.No par| 121g:May21| 24 May 10 1llg Apri 247% Sept 
24 3 24, 3 "24 3 *2u% 3 2 3 *2 3 Colorado & Southern... .. 100 14May 15 4%, Apr 4 2% Aug 812 Sept 
*24 3 21g Qlgi *2y4 3 *2ig 2%) *2ig 38 *2ig 3 4% ist preferred. ...... 100 2 Mayil7 54 Apr 4 37%, Sept 9% Sept 
#144 44) "1% 414) *1% 414) *2 44; *%2 37g} *2 378 4% 2d preferred... ... .100 2 May 22 5 Apr 4 3lg Aug Sig Sept 
20 20 *195g 20ig) 2Olg 2Olg] *195 204] 2Olg Og] 19%, 20% 4 Guess Br'd Sys Inc cl y Ya 2. 50} 16 May21| 26% Mar 12 144A 25%, Dec 
*20 2014} *20 204; 20 20 197% 197%] *19% 20ig) 195g 201g) 600); ClassB.......-.....-. 16 May21| 2614 Mar 12 14 Apr) 25% Dee 
5% 57g 553 5%) 58g 553 5ig Bibs Big My Colmnbie Gas & Elec._No par 414May 22 7lg Apr 8 54 Apr 9 Feb 
*79% 83 *793, *79% 82 8llg 8llzg} 80 80 79 79 oe preferred series A_..100| 6712May 28] 9312, Apr 8 741g Jan| 91 Mar 
*67 71lg Tile] *65%4 “iia 7llg 72 *70 82 *70 82 SIGs ctnasab< 00} 59 June 3) 79 Jan26 621g Janj| 83 Feb 
*79 8681 7912 7912] *79 80 | *79 7912) 79lg 7953) *7914 80 Cumnbaan Carbon vtec Nopar| 71 May29| 98% Apr 4 73 Apri 96 Oct 
43g 4 4l2) 414 419] *414 4lo] 41g 4lg] *41g 4g) *41q ig] Columbia Pict vtc¢...Nopar| 3igMay21| 812Mar15 61g Dec} 1553 Jan 
*17¥4 19 *17 1814] 17% 17%) *17%4 1734) *17%4 17%) «17% «17% $2.75 conv preferred. No par| 14%May24| 231g Jan 29 1512 Dec] 301g Mar 
300 «=—30 30 B30lg) 30% Silly) 305 31 31 31 3lig y Commercial Credit........10 une 1 48 Jan 3 38% Apri 57 Jan 
*99 9044; *99 994; 99 99 | *90 994) *90 994] 795 99% 4 % conv preferred....100} 95 June 13) 108ig Feb 21 981g Oct] 1095, Aug 
39 48639 39 48639 391g 3912) 385s 39 39 ©6639 3814 384 . Comm’! Invest Trust..No par| 32 Junel0} 56 Apr 8|| 42 Apr) 60 Jan 
*102%4 106 |*102!2 106 |*10214 10512)*102'4 1041g'*10214 1031g)*10214 1041, $4.25 conv pf ser ’35.No par| 97 June 4/ 113 Mar 6)| 103% Sept) 11012 June 
93 9% 953 95s O14 Ogi Ole iy 914 94 Bie Ole y Commercial Solvents..No par 8 May21| 16%; Apr 5 853 Aug] 16 Sept 
1 1% 1 1% 1 1% 1% = 18 lig 1a lig tg " Commonw'ith & Sou..Ne par %&May 1 ne 28 lig Dec 21g Feb 
*60 62 | *60% 62 6012 6Ol2] GOle 60%) GOle 601g) *60% 62 $6 preferred series._..No par| 42 May21| 73% Jan 8|| 45% Jan] 72!2 Aug 
3053 30%) 30% 30%} 30!2 30%) 3012 3053) 30!2 305} 301g 30% 4 Commonwealth Edison Co. .25 7gJune 1 Apr 8|| 225% Apr] 321g Dec 
* Bid and asked prices; no sales on thisday. tInreceivership. a Def. delivery. n New stock. rCashsale. zEx-div. y Ex-rights. Called for redemption. 
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Stnce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT age ll eroces ad pon Re tn con oS see 
the EXCHANGE 
Saturda Monday Tuesday , Wednesday , Thursday Friday = 
Aug. 3. Aug. 5 Aug. 6 | Aug. 7 | Aug. 8 Aug. 9 Week Lowest Htghess Lowest | tohest 
Shar share per share |\$ per share|$ per share 
$ per share | $ per share | $ per share $ per share oc om iz ae ae, Sede tiaen tens sen tay Oe 3 os sen 3 4 Jan 3 5 Aprl 8% Feb 
eioy 17 | isis 16% 16% 164] Is 16 | Is 16 | 15% 15%] ~1,500| Congoleum-Naird Ine--Ne par| 14 Manis] 13% Fed] 8 Sebe| “Oe Des 
‘ 13 200 ress Cigar........ Ne par| 8 Jan 
*121g 1212) 121g 121g} *121g 1219} 121g 121g) *12ig 121g) *12!g J [> Wied OO el ee 
cit, 32] Zit Sin] Sit, St] SoM Bt] Sate Savel 45 Sate] 2,300 | Commat Aireeam OGtbrn 2 a] LTOeee BL Bits ace Ini “ibig Anal "Sdue Waes 
"TaN 0%] eam On| seal “On| seat 0 | “Bae “gal 8% 9 '| '100| Consolidated Cigar ccNo par] 7 Jango] 16° Apr SI 15% Apr! 9% Oct 
*8 4 4 4 4 * 75 40| 7% preferred 00| 63 May29; 92 Apr pr 
*66 80 | *66 80; *71 80 73 «#73 | *71 75 71 ut 0 al ale eo eerrororene 75 May29| 95 Apr 5|| 79g Apri 91 Aug 
Te htal etn otal Bn Bel Be Ohl ete o's] "OR “sel 9,000|Commel Cenemmnass Ges s] seaeell “Seemall yeaa uae 
5%) Sie oat aottl sont a0 '] seu soni ante sata! 8:800| Conecl Bakomarne ny ite par| 23 May2l| 32% Apr 5 Apr| 35 Mar 
29 2914] 29 291g] 28% 2914; 28%, 29 | 728% 28 107" 107, $.200 — © par| 974May 21| 110i, Mar 25|| 101% Jan| 108g Aus 
*107_ 107%) 106% 10713) 107% 107%5| 107 oe DB Sus t Ey * "100 | Consol Film Industries... .-- 1|  SsMay17| 1g Jan 5|| = % Deol 2'g Jan 
a a, Gm ER rat ne --.| $2 partic pret_.____- No par} 5'4May 22) 1013 Apr 4|| 7% Sept) 12s Mar 
71 i “Te Te em SU lk 2%| 21, 2% ~~ ~300| Consol Laundries es Corp.....- ao 2\4May 23) 4t3 Apr 4 % Dec) 7% Mar 
23, «9-2 21g Qtg] F21g 28g] FDI 24 3 sie 4 6is\ 15,900 | Consol Ol! Corp...... 5igMay 22 8's Apr 9 61g Aug 97g Sepe 
614 64 61g 61,4 o's 6% of A ent 153 #114 15s _ 7. | Consol RRot ‘Guba 6% of. 700 1 June 6 24 Jan 3 1 July Sept 
can is ome m on he #23, 3° 2%, -2%| 92% «8 100 | Consol Coal Co (Del) ¥ t 6..25 ZieMay 33 if? an - 1% Ape as Bene 
2% 4 8 erred a lp Mar ri 
*114 131g *11% 1312 *1ll, 14 *115, 13 eth? 14 yt, ant | "500 Ps Any ATP. sone 22 104 2 Feb 7 88 Sept 101% Deg 
“mete dail baa Daal Sate faig! “Ga? tal Stat Jat! ate 14% 1,300! Comsainer Corp of Amerion S0| OUMey Sil 10% Ape Sail “Sigdune! aria Dee 
14ig 141g' 14% 143g" 141g 141g' 14 »@ - - “3% ; ro Continentai Bak Co at A No par TigMay 21) 15% Jan 10) 11tg Apri 221 Mar 
8% 87% 98% 875] 9B 9%) «8% 8%) 98% Bis ‘| 1,500| Class B............ opar| _%Mayl6| 15 Apr 4/| 1 Decl 2 Jan 
Val ge 7g % > eet tone gills wen 82 : 8% preferred...-.--..- 100] 70 June 5} 9712 Jan 10/| 28712 Sept] 100 Mar 
*791o 82 | *79 81%) *79 82 | *79 82 7912 2 H+, 3914| 2.800 | Continental Can i. 20| 33 May21| 49% Apr 9/| 32l9 Apr] 51% Sept 
B0lg T0ig Big 30ig) 39 B04) Ste 38%) 39 30s 38M B0K 2. $4.50 preferred.....No par| 106!2May 31| 11612 Jan 26||106 Sept] 116 May 
1AM IBD (OEREig TG [OLDS 116 [RDS IEG 1°21E% ot st 6\4| "200! Continental Diamond Fibre.5| 4%May 21| 9% Apr 9 5 Apr; 10% Jan 
64 64 Gig Big] 86 es 6h oe iS 3516 3512 600 ' Continental Insurance...$2.50| 277sMay 25) 407%Mar 5|| 291g Apr] 40% Deo 
won tol Tee Tore] de Mot] Toad "oe 7Sad “Sat, “Sed “See 5,300 | Continental Motors nso” 2 May 15 Feb 2|| 1 Apr] 5s Nov 
2% 2%) 862% «= 2g 4 4 . "700 Continental Oll of Del...__. 16igJune 10} 25 Jan 3 Aug 2 Jan 
181 baal egitt a9'| oni” 22°) oot a2°| oa” ga'] 22° 22] "100, Continental steel Oocp-ive per] isightay 20 Apr §|] 16% Apr| 32'5 Sept 
*2114 234 4 2 3, 181 2,100 | Cop eld Steel Co... .- 5} 151gMarl6; 25\4May te atetetated tetheteteteteteteted - 
*177% 184) 18 18 17% 18 17% 181g) 17% 17%) 17% 8} 4 os ~ 5% ate 47 May21| 70 May 8||......._--|....-.--.. 
fo" 49 | s4o%e B0.| 0° B0'1 9% 50.| *so%2 0 | 40% 40%] _ 270| Corn Exon Banx Trust Go-20| 41 May 28| 614s Jan 3||~40"~ Saal “iis Sepa 
rH 493 “104 40 495 497 49% 497 4959 30 4912 49%| 2,400 | Corn Products Refining....25| 4412May 21 we me : ne Fa. wee — 
4 9% 8 - +4 "200 ----100| 165 May 25 ay 
a ed De A A, i Oe ee | PR. -scemnaencunnptstlc 1| 4 May2l| 7g Apr 8|| 3 Sept 
*47 5l4) #47 5lg) *47, 5ly 478 4% 5s ote *5 . : fo ow fet Ce ae 1 1g July 31 lig Apr 5 5g Sept; 2g July 
lg 12 so 9 2 2s 3 157! 161 16%| 3.200 AME tg, =p 25; 13 June 56) 24% Jan 3); 16 Sept] 38 Jan 
16 16 16 1614) 155g 16 1514 1584 15% bo 8) esi 97% "180 5% conv preferred ee iete i00| 75 June13| 105 Jan 5 93 Apr} 110 Jan 
ceae bel coms Ss | cape 38 | ae onl Gem Be | 231; 23%] 200 Cream of Wheat Corp (The).2| 23 Junel4| 32% Feb 5|| 265 Jan| 32%, Aug 
*23% 25 | *234 25 | *23% 25 | *23% 24 | #23% 4%! *435 4%| — 100 Crosley Corp (The)....No par| _3%May 22| 7% Jan 2|| 6% Aug| 18 Apr 
*4 43g *4 453) *4 4% 433 4%s ° 4% 1 2512 26%] 1, 100 Crown Cork & Seal....No par| 18%Junel1l| 38% Apr 3 20% Apr} 4113 Jan 
S tla Signa ee 39% 0!  $2.25conv pret ww..No par| 36 July17| 45 Feb26|| 33 Sept] 404% Feb 
*371g 38 *37lg 38 1«¢ 1 cava 39%;' #37144 39%] #38 39%) ....-- Pref ex-warrants....No per| 30'\2June12| 434 Apr 4|| 28 Apr| 371g Mar 
eT on the qeadl laa isi! 141, 147! 14% 1412 141g 1473; 5,000 | Crown Zellerbach Corp. ..-... 5| 12 aoe ot fora : os re 175g — 
151g 4 4 ; erred. ..No 75 May «May 
“oh SOR “BE, Ss “SES HEH] GSS as 88] Be | hl tnaiemscrar ce fal de Marl Seite Sl Th, Abe fh es 
2 9 “4 8 ‘ y Preferred Pe M pr2) u 
58° 93" 94 944] Qt 95 | 90 90 | 91 92%) 93%2 a 3 wae Cuba RR 8% preferred. 100 OtauMay 24, 4% Jan 6|| 2% Aug| 8! Sept 
*2 444} *17% 414) *1% 41g) *1% 44 *1%s 4\4 ris » ~7000 | Cuban-American Sugar....10 3% May 21 87g3May 10 3 Apri 13 Sept 
4 4% 4 4 a ale 3% «64 * f °60'e 70 “| Preare.............. 100} 60 May 21] lig Feb24)| 48 Aug 
63 70 | %63 6812) *63 68 63 63 60 61'2) ry 1058 100 | Cudahy Packing Co 8 Bs 30 9%May 23| 17 Apr 22 9 Aug] 191g Sept 
#1014 11 | $10% 10%) 1014 10%] 910% 10'z) 10% 10! 221, 991 200 Pree {se........... 5| 19igJune 6| 20% Feb24|| 26 Dec} 28% Deo 
et tail ant Zan] 7a “aul aie aie] “a aie] 72 “ait] 1,300| Curte Pub Go (The)_..Ne par| 3 °May 17] 419 Jam @l| 1p Gept| Tis Seps 
Zig Zig) Zig is} 24 2l] 2g ie} 2 3944 30%c| 11900]  Preferred........... No par| 31 Junel7| 61 May 4!) 38 Apr 631g Sept 
te Om , “Tel “O% “Cll Om ‘ul oe 71 ‘78 ‘71 15:000| Ourtes Wright. ....------ Solar eles ut Aa ee oe 
7 7 8 8 4 8 . \ ha. 7 eee eanaes « 21\4May 2 ar 4 
231g 23%) 23% 23%) 23% 23i2! 29% 24 | 23% 24 | 241g 251x) 4,700 Cuchmaa’e Sons 7% pret_-100]} 75 Junel0’ 92 Mar29|| 73% Apr| 91 Nov 
*70~=—s 880 *70 80 *70 = 80 *70 80 sil 80 043 56 aneree $8 abd at ‘o par) 45 Aug 3) 60 May10|| 45 Jan| 55%¢June 
Se io fe SS onn ‘30 181g 18! 500 | Cutler-Hammer Inc...Ne par} 145sMay 15) 22'4 Apr30|| 135; Apr) 25 Sept 
*18%, 19 18% 7. I . = =” rf Me 3ls 31, 200 | Davega Stores Corp.......- 5) 3 May = io? _ er san oon 17% June 
34 3 353 2 8 2 8 200 Conv 5% preferred...... 25| 13%May pr Mar 
*1 18 161g 161g° *15%4 1712] *15% 1712) *15% 1712) 15% 15% ).1| 3%sMay22| 8% Apr 4 Apr| 105s Sept 
i sof att™ anf att af fenat* uk] ait a [sth ad | 788| Bivstesee basta oto] sof Re a] at AB ol al bl 18 3 | 
*1ll 1121, * 5 Deere 13% Ma s Apr 
site UN Ate UN, ie ha ite lel ioe eel 2ee He) 1.308 Duma S Ceo oe] Stacia) Sseue oh iY ted sradee 
Gm Knee Me wae” alee wien 16 | _ 200| Diesel-Wemmer-Gilbert..-.10| 11%sMay 22! 19% Apr 9l/ 11 Apr| 181s Deo 
#151 *154 16 15 15%] * udson...... 8\4May 21) 2353 Jan 3]; 124 Aug 
+111, it slg 1179 tat “ail ae ‘atl 1dy laal “att “gt 900| Delaware Lack & westera-.60| 3!sMay 21 6% Jan 3|| 3% Sept] 87% Sens 
3M 3! Sie 3l2 lg 2 4 , o tDenv & R G West 6% pt. 100 1g July 11 ‘an 3 
*lg 3g ~, ee, 58 S sovms "san | Dewwett Réeea. ....... 100} 981gMay 22] 1251g Jan 8|| 103 Apr] 12512 Oct 
120" 120°\¢115° 120% 118° 118 [+115 ° 119%] 118° 118 Hai Lait) 130| Devoe & Raynolds A--N6 par| 12isMay 21| 2314 Jan 10|| 18 Sept Jan 
1435 1412) *13 «14 | 13% 13%] 13% 13%) *13%4 1412 et 4 . 2 400 | Diamond Match...... No par| 25%May 22| 36% Apr 10 Apr] 341, July 
28 28 || 28% 28% 2812 2812] #28 29 | #28 29 | #28 4 | con| 6% partie preamnvaa... 25} 82 May21| 434 Feb 3|| 36% Sept| 44% July 
*37 3812) 37 37 | 3712! 37!2¢ 3712 *37 33 37 oot 1.400 | Diamond T Motor Car Go...2| 4%May 15} 101g Feb21 5ig Aug} 101g Nov 
$ 7" o1gis 188 16s 16% isi. 16 “16t, 1636 16% 16%! "500 | Distii Corp-Seagr’s Ltd.No par settee 34 bo : 13% oe eave pon 
*161g 17 lg 4 2 4 ‘ 2 arrants.. 100 \4May 
*71° 76 | *71° 751 *71. 7512) 72° 73 °| *71 76) 971 75 300 MY hy ee oe roe ee 
sag dtd S33 hal “33a Sag Mn] St S08) a 3S) M0 Pim An cose pr] gooatay a] ano | 20 Mar] 38 de 
*33lg 341g *331g 3412 3: 2 2 . ie Cr No 14 May 2 pr 
19 2 19 2 185 18%e, 19, 10ig) 18i4 18%) 182 18t3] 19 19, = nae Sew “ 4 IligMay 22 23% Jan 10|| 20% Sept] 34° July 
o7is 72 | 7ol 70m G04 70'| Gote Gol] Gols Zon] 7o% 7oMl 1,600 Douglas Alreraft.----- No par| O54 July |3] O47sMay 10]| 55, Aug] 87% Nov 
*7llg 7: 7014 70% 2 4 2 J'8 "50 . Dow Chemical Co....- 0 7 May pr 
144° 146 | 144° 144 | 14419 1451) *14412 146 |*145 146 146 146 . 500 Dow een hooes - a 14% Jan 12| 30 Apr2ail 6. Mor 17% Dee 
*211g 21%) 2lig 2lig 2lig 21g] 21 214) Wile le 20% si "100 Dunbti. International... .- 1} 5& May21| 10 Mar30}|} 6 Decl 19% Jan 
S6l4 7 | 86% Giz Gig Gig] Gla OM] G4 GH) G4 OM H Dupian oe Le No par|  9igJune 10} 13% Jan18|| 10 Apr) 14 June 
*9%, 11 *93% 11 | *9% 11 *9% 11 10 10 . 10 ll 8% preterred.......... 100| 114 May 15| 120 Jan17|| 108 Apr 110% Nov 
*1141g ....'*114ig _... *1141g .__.]*1141g -...]#11412 ____|#1141g _..- “3,600 | Du P de Nem (EI) & Co. -.20 14612May pos 1894 Apr 8}| 126% Apr) 18812 Sept 
165 1654 165 165 (164 166 | 162 16312] 162% 163%) 173 1635s oes! 04.00 greaueed...-. 114 May 22] 126 Mar 4/| 112 Sept! 12415 Aug 
#12419 125 | 124% 124% *12412 124%, *1241g —" te ty aan oe 2 £0 | Dequesne Light 6% iss ong 1121gMay 22| 118% Jan 19 Iie Sept 118l2 seed 
*116 117 (116 117 | 116 116 | 116 116 | 11 / 46 7) | eee 1] 25%June 10} 44%May pr 4 
29% 30 291g 29%] 29!g Zl] 29% 29%) 29% 297% 29% 30% 3.600 —— Rolie, A soeodit 5 3 ‘May 15} 61g Jan 3 3% July| 853 Sept 
#31 37g! *3lg 35 Ble Ble 31 312 *3l2 37 312 3% Eastman Kodak (N J)_Ne par| 117 June 10} 166% Jan 2|| 138!g Apr] 186ig Jan 
12414 12512 125 125%! 124% 124%) 124 124 | 125 12512g 12612 129 1,700 6% cum preferred. ._... 100} 155 June 10) 178 Jan 9|| 15542 Sept; 1831, Feb 
*168!g 176 |*170 176 |*170 176 |*168!g 176 |*168's 176 *168ig 176, “7100 | waton Manufacturing Go....4| 22 May 22| 37 Apr 9|| 15% Apr 30% 
Blig Bllg) 3lig 315g) Bly 315g) Bllg 3lle) 3llz2 3itg sol 2 31%) 1 100 Edison Bros Stores Inc. ...-- 2} 10lgMay 28] 171, Jan 4) 1512 Bept; 19% July 
Peres, Se ee “se has’ gt taal Sa 1,500 | Eitingon Sehiid....... No par 25 "May 21 ain Aor 8 22% rr Ot Oct 
1 1 1 5 Sie 16 4 4 S] case eee e)....5 y 
34% 34%] 34% 35°] 344 34h 34° B44) 344 34% “Sdie BS 4,200 | lectrte Auto Lite (Tne)----3] lounay ail 18% Ape aol| Bis Ape 184 Nov 
13% 13%) 13\4 13% 12% as 1276 aa 13 / rw ty . Elec & Mus Ind Am shares... stay 33 iN — ‘ ie wee 4 — 
*9 3 * 3 %Q “4 uw M 6 ee x a 4 
Sig, Sis] 5% Ste) 5 Big 47p 5's] Sis 514] 3,900 | Electric ened Ne par| 181May2l| 36!4 Jan 8i| 30!s Apr| 41's Jan 
34 BAlg] 34 = B44) 33 = BB5y]-BZig 3212] 32lg 3212) 3312 34 ‘200| $6 preferred. ......- Ne par| 15%sMay 21) 31% Jan 8|| 18% Apr) 38 Feb 
307% 31 31 31 30 30 291g 2912) "291g 2912) 30 30% LOD Elec Storage Battery..No par| 224%June 6| 33\zMay 2)| 231g Apr] 35 Sept 
2814 2812] 28% 287%, “282 29 2814 284 28% 292) 284 a joo Elk Horn Coal Corp...Ne par op tay 22 as gan 10 i ~ ot — 
*11 l! li ll *lig 4 8 4 4 8 S asl tan a Peas Natural Ges...oee«. ay 8 Jan 
#3215 34° #321 24° 32% 32%) *31 33 | *31 33 | *31 33 100 Se Oe ae 35 May 22| 46 Apri3|| 32% Aug) 55 Sept 
ioe? 151 lenonie 111 foagen® 121 leteete 111 loseare ase vieieeie iat |... | 8% preteved....---.-- 100] 102 May 22| 112 Mar 19||2103ig Mar| 111 Jan 
as iar ier tore oa ter Ne te Mas tee er ee Engineers Publle Gervice-..1| 5%May 21| 12% Jan 8] 7 Apr] 13% Aug 
9 Olg 9 91g 8% 8% 8% 87%, 8% 8% 878 9 4,000 ° $5 conv preferred....No par| 63 May31| 83 Jan 8|| 621g Apr] 80!, June 
*74 79 *74 79 *7312 78 | *73!4 7612) 7612 7612 *76l2 781g 100 $5\ preferred.....- No par| 66 May31| 89 Jap 8|| 65% Apr) 89 Aug 
non hia Sia nia me’ Sas) ~*~ a... No par| 84 Mar 4| 97 Jan 8|| 69 Apri 95 Aug 
5 90 '*85 90! *85 90 | *85 0 | *87 8912 *87 8912 ...... i‘. wl. Otfice Bidg...No par tsMay 15 % Jan 4 % Aug 1% Sept 
rr) one’ al ot rel oa? ie] 3% 1’ s'* a9 3.300 fiese Rattroed-...------- ee eee Lee Se 
1 1 ll li * 8 Ig 8 8 ‘san |. 4% Ist preferred....-.-- 100 1g May 
she dg oS sR oS aS be is by) 0) Sg aspire nigga TS Ae Teal Ba 
ee ‘ . “| 067-70 | "80 Erie & Pitts RR Co.......- 50) 6712 Aug 2 r 
ey. gem --- «o---| 671g 6712] *67 70 | 67 70 80 | Erle -- 6] 2%May 2 5 1 3% Sept; 5% Ma 
“835g 3%] Big 3% "aia B%| *3% 3%) %3%, 3%| 31g Big 300 Rereke Vassam eenaes eee 5 5 May 21| 11% Apr 25 6 A 13. Jan 
ig Glo} 6le 6le 64) *5%y 6 Sig 5%) 5% 6 800 ay ABS ogepeahs ataga 7 2012 Jan | ay 10|)) 14% Apr) 2514 Nov 
31% 31%) 3lie 315, Bit, 3lig} 3053 31 301g 3012) 30!2 30% a 1 Bachenee Buffet Corp.No par igJune 13} 1 Jan 3 53 - F 
JT se ig = o a. oat 5" oa” Pp! oa” 5 4 = F Co 8% pret....1 Bn 0 a = “ a rr 43% Jan 
#33, 5 bd 5 4 4 4 2 Co. No par 'gJune 4 
#3644 3712 os 364) 35 35 | 34% 35 | 235 35 | 36 06-36 900 a oid Rico... 17igMay 21| 31'g Apri8|| 20 Apr ses coos 
*18ig 181g) *171g 18tg) I8lg 18ig] 18tg 1814) 18% 18%) 18% 18%! 600 Federal | Lag ht & Traetion...15| 11 May 23) 18% Apr 3) 11 Apr a° 
13% 13%] *1314 14 | *13% 14 | *13ig 14 | *131g 14 | *13° 14 ed ak | terete 85 June 10) 102 Mar27|| 81 Jan H | 
*87lg 99 | *87ig 99 | *87ig 99 | *89 99 | *89 99 | *89 99 | -.-... Federal —- Smelt Co....- 2 16 July 24) 28!¢ Jan 3!| 29 Dee) 31% Dec 
"18 «620 | *18 20 | 18 19 | 918 1912] 18 19 | *17!g 19 | -.-... Federal-Mogul Corp.....--- 5| 13 July 29} 141, July 23)|/....-..-.. oongzoggcs 
*13 «14 | *13ig 13%!) *13%, 14 | #1314 14 | #131, 13%) 1312 13'2 100 Federal Motor Truck...Ne par 24May 15| 4% Jam 4 2's Aug Os aor 
5 a int 100 Federal Water Serv A.Ne par ap nee = a = : 198 yr sr Oct 
* il * il * ‘ 16 i6 16 16 16 1 | Stores. Ne ay 
#20" 204] 20° 20'| #19" 20'| #19 20 | 19° 19 °| #18 1912| 500 Fee % preterred..------ {00| 79 June 5| 95 Apr & iz Nov! 2318 Now 
"86 689 | 89 89 | *87 90 | *874 90 | 987 901g *87 90ig rod Ry Be pga 10 May21; 20 Jan 3/} 17% Nov ao Ber 
13% 14%) *13% 14% 13% 13%! 131g 1312] 13! 13! *12!2 14 400 Fidel Phen Fire ins N ¥.$2.50| 27!2May21| 40%, Feb \4 NS A, at Des 
B4lg B4lqg BS4ig B4lg' BAlg 341g) 345g 34%4| B4le 3412 9344 35 800 Fliene’s (Wm) Sons Co.No par’ 14'gMay 20' 22!3 Jan 5 161g Sept Ig 
a 7 Cash sale. 2 Ex-div. y Ex-righte {Called for ~sdemption. 
~ ® Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. 
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806 New York Stock Record—Continued—Page 5 Aug. 10, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan _ 
jor NEW YORK STOCE On Basts of 100-Share Lots ——_e me 
Saturday Monday + Tuesday , Wednesday, Thursday Friday the EXCHANGE 
Aug. 3 Aug.5 | Aug. 6 Aug.7 | Aug. 8 Aug.9 | Week Highest || Lowest | Highest 
$ per share | $ per share | $ oy share , $ per share $% per share | $ - share | Shares Par| 3 $S per share |\$ per share|$ per share 
#141, 1412} 14 as 14 14 13% 13% rs 14 14 14 900 | Firestone Tire & Rubber...10 21% Jan : 1753 Apr| 2512 Sept 
*93% 94 93 *91 94 / *91 93 93 | *93 9312 200| 6% preferred series A__.100 106 Jan 2 99144 Jan} 10512 June 
*40 64012] *40 40% 40 40 | 40 40 40 40 | *3812 40 400 | First National Stores_..No par 46 Jan 2 38g A 51 Aug 
13% 14 14 «14 | *13% 14 1314 1314] 13% 13% 131g 1312; 1,600] Flintkote Co (The)....No par 21%; Apr ‘i} 15 Sept] 3llg Jan 
#2712 2814) 28 28 | *27% 28 | *2712 28 2712 271g *27 2812 200 | Florence Stove Co---_-- No par 3814 Mar26]} 25 Apri 38 July 
#2014 22 | *2014 22 | *20%4 22 | *20% 21 *20'%4 21 | [s. Dei biceanes Florsheim Shoe class A. No par 25%, Apr 4 17 May| 25 Oct 
#15, 1%] *15, 2 *Il5g 1% 15g 15g 1% 861% 1%, 1% 300 | t Follansbee Brothers..No par 31g Jan 9 llg Apr 5 Sept 
*251o 27 | *2514 2612' 26 26 | *25l2 2614) 26 26 26 8662612 500 | Food Machinery Corp-..-.- 10 35 Jan 9/| 21 Apr| 3712 Sept 
*10212 107 |*10212 107 *102!2 107 .|*10212 107 |*102!2 107 |*10212 107 oustniemi 4%% conv pref.......- 100 107%, Apr 4|| 1031g Apr! 10812 Jan 
13 134] 12% 12%! 12% 12%) 125% 125 121, 12%) 125, 125, 900 | Foster- Wheeler -. ---.------ 10 21\4 Apr 29 14 ug} 29%, Jan 
*6712 77 | *67!2 74 | *67!2 71 6712 6712] 70 70 | *70 83 80 $7 conv preferred_...No par 8312 Apr 30|| 661, Aug) 90% Jan 
*2%, 3 “24%, «3 23, 2%) *2% 3 24%, 2%) *2ig 2% 300 | Franctseo Sugar Co....No par 612 Apr 18 lig Apr 97 Sept 
*25 34 #25 29 #25 34 27 27 *27 31 27 27 120 | F’k’nSimon&Co ine 7% pt. 100 R%lg Jan 25 27 Sept; 55 Jan 
*30%, 31 30%, 30%) 30% 31 30% 307%) 30 30!g) 30 3014) 2,100] Freeport Sulphur Co_..-.--- 10 38%, Apr 15|} 18% Apr! 36 Sept 
1% «2 *1% «62 1% =62 *1% «62 *1% «62  . et ig Fees Gabriel Co (The) cl A-.No par 212 Jan 9 lip Apr| 314 Sept 
#23, 3 2% 2%) *25 3 *25, 3 "25 3 "253 3 100 | Gair Co Ine (Robert)......- 1 514 Apr 24 2 July 57, Sept 
*111g 1212] 121g 12!g) *115 1212) *115; 12 115s 115s} *11l1g 12 200 gy eee 10 20 Apr 30 7le Aug Oct 
*1714 1814] *161g 1814] *16% 1712] *16% 184) 17!2 171g) *16l2 18t2 20 | Gamewell Co (The)....No par 18% Mar 5 9 July| 15t2 Sept 
*9g 100 | *98 100 | *98 100 | *9812 100 | *98!2 1 I “9812 100 | .....-. Gannet Co conv $6 pref No par 105'4 Mar 27|| 94 Apr! 104% Dec 
43g 412 41g Ale 41g 41gl *414 453! *41g Ale 412 4l2' 2,0001 Gar Wood Industries [ne_...3 3%,May 28! 6% Apr 22 3% Apr 71g Jan 
121g 121g *11lg 13 *1llg 13 1l 11 | *11 12 "lll, 12 200 , Gaylord Container Corp....5 8 Junel4) 141g Apr 24 29%, Sept]; 18% Jan 
*47 55 *48 55 | *47 55 *47 55 *47 55 *47 cf? 5% % conv preferred... -.- 50! 45'-Junel4 61 May 3 451g Aug! 52 Jan 
*41n 47 *4lg 4% *41p 47% “412 4% 41g 41g *%4 47 200 | Gen Amer Investors...No par 3igMay 21 7% Apr 4 51g May 9 Jan 
*95 102 *95 102 *95 102 *95 102 *95 102 SS Peo $6 preferred....-..-- 0 94 June 5 104 Mar 20 96 Jan} 1031g Mar 
49 49 | *49 650 4812 4812 4712 48 4712 4712 *471g 49 600 | Gen Am Transportation. --..- 5| 35%;May25 57% Jan 3|| 40 Apr) 65 Sept 
*67, 7 67g 866% 7 7 | 7 7 7 7 6%, 6%) 1,500) General Baking........-...- 5 53gMay 22 8144 Jan 8&8 71g Dec| 11 Mar 
*135l2 150 '*136 150 ,*136 150 \*136 150 ,*13614 150 [Re Seip wewede $8 preferred __.....- No par| 118 May 27| 145 Jan 4/| 128 Sept) 149 July 
21g 2g *2lg 21g] *2%4 2g %2l4 Zig *2ly Zig %2lq Biz] .....- General Bronze Corp.-..--- 5| 1%May 15) 3i2¢ Jan 9 212 Apr) 54 Sept 
*5lg 5% «= *5 5, 5 5 *5 51g 4% 5 *5 53% 400 | General Cable Corp...No par| 4'gMay 15, 11% Jan 3 9 Mar; 18 Jan 
*14 15 *14lg 15 141g 141g! *131g 14% *1312g 145, + 145, 100 BE Mececebecanen opar| 114,May 24} 2912 Apr 8 17% Apr) 35 Jan 
*56 61 | *56l, 65 | *57 60 57) 57 =| "5612 65 | “7 59 100 7% cum preferred__.--- 100| 4812 Feb 6 87 Apr24i| 43 Apr) 75 Jan 
*171g 175g *171g 175g) *17%g 1753! *17 175g *17 175g 17 100 | General Cigar Inc-_-..-.- No par| 123,May 23. +=19% Apr 16 16 Dec) 254 Jan 
*1071g 10912 10912 110 | 11012 111 |*111%4 113% 113% 113% 113% 112% 70| 7% preferred.......... 1 102 May 21 1171gMar29|| 106 Oct} 13012 Mar 
B4lg 3412 3314 3414) 3312 34 33% 337% 33%, 335, 3312 337,| 18,600 | General Electrie Co_..No par; 26igMay 21; 41 Jan 2 31 Apri 445, Jan 
40 4014 401, 40%) 401g 40%' 405, 41 | 41% 41% 41 41%| 3,800 | General Foods (orp...No par; 36 May 22| 49%, April5|| 3653 Jan) 477% Aug 
*114 122 *114 118 |*114 117% *114 122 j*114'4 122 j*114"% EEE iA 6 came $4.50 preferred_...- No par| 111\,May 22; 11853 Jan 6/| 107% Sept) 11853 July 
* 3g lp * 7 ° 716] ‘ ‘ oy 12 " lg 200 | Gen Gas & Electric A..No par 14May 17 53 Jan 2 lg Dec lly Jan 
25 35 | °25 35 | °25 35 | *25 35 | *25 35 | *26 35 |} ...... $6 conv pref series A.No par| 35 May 13) 44 Jan 8|| 39 Jan} 6512 July 
*871p 887% *8712 89 | *8714 89 | *8712 89 SS 88 *88 90 100 | General Milis__.....-- No par| 77%May21| 101 Apr 8 721g Jan| 99 July 
= 12712 *127 =12712) 12712 12712! 127 12712 12712 12712 127 +127 190 5% preferred.......... 100 118 May 28 1301g Jan 5|| 125'2 Dec| 128% Dec 
45 45% 45 45%) 45% 45%| 45% 46 | 45% 461g 46% 471;) 28,600 | General Motors oe 10 37\4May28 56% Apr 8 Apr| 56% Oct 
i332 12312 12312 12414] 12314 12314] 122% 12314 *123 123% 123% 1237, 900 $5 preferred........ No par| 116 May 22; 127's, Mar 23}; 112 Sept) 12614 June 
#42 47 «*43 50 |! *41% 50 = 47 | 48 49 !' *47 51 300 | Gen Outdoor Adv A...No par' 32i2Junel10 68%;May 4/| 28 Apri 38 #£=Feb 
4% 5 | 5 5 | 5& 4 | 5 5 5 | 5 5 1,500 a No par 3i2June 10 7% Apr 8 314 Sept 67%, Jap 
*6%, 7 *63, | *62, 6%, 7 *67, 7 6% «©6657 100 | Genera! Printing Ink...-.-...-. 1 5ieMay 21; 10 Jan10 7 Mar; 10% Jan 
*105 109% *105 109%, *105 109% *105 1097,|*105 109%, *105 1097) ..._-- $6 preferred.......-. No par| 100 June 1} 110 Jan 3/| 105 A llltg Nov 
*1 5y *1 es | 5 *916 *916 5g 6 8=— ig 100 | Gen Public Service....No par asJune 6 1'g Jan 11 % June * Sept 
*111, Illg *11% Allg Allg ly 11 11 11%, 114g Ile IL, 400 | Gen eo Signal....No par 9%,June 10} 19% Jan 4 1212 Sept Jan 
*98 5 | *98 103 | *98 103 *98 103 *98 103 | Te See Peaduse 6% preferred.......... 8612 Jan 15} 9%, Feb 21 85le Aug ote Apr 
716 *716 1g *716 1g *7y 1p Ip 1g "6 716 400 | Gen Realty & Utilities.....- 1 3gMay 15 1%6 Apr 2 1g June 15g Jan 
*1B1g 14%) *13lg 14% *131g 15 | *131g 15 14. 14 | *131g 15 100} $6 preferred.......- No par| 1312 July 23} 1812 Apr 5j| 14 Sept) 20% Jap 
*241p 24%, *24 24%, *24 £25 241g 2412] 231g 24%, 24%, 25 900 | Genera! Refractories...No par| 20 May21| 33% Jan 4 191g Apr| 41 Jan 
*11 11%| 111g 11%) *101g 1ltg *11 11%} *1012 11! *101g 11% 200 | General Shoe Corp..-.-.-.-..-- 10 July 22; 15% Janil 121g Aug) 15ls Oct 
221, 2214] 221g 2253) 22 22 *22 221g) *22 221g 221g 223% 110 | Gen Steel Cast $6 pref..Nopar; 14 May2l| 31'sMay 10 16 Apr) 43% Sept 
1912 1912] 18% 19 1814 1812} 1812 1812] 1812 18!2 18 1814] 3,000 | General Telephone Corp....20; 16%,;May 28) 24%,Mar 7 15 Apr} 2013 Nov 
*9 97% [) PE 9 9 *91, Qle 914 914! 9 2) 800 | Gen Theatre Eq Corp..No par 73;May 23) 13% Jan 4 8ig Sept}; 151, Jan 
*19 1912} 19 19 19 19 _ 182 1812] *1712 19 *1612 1812 300 | Gen Time Instru Corp.No par| 13%May 28} 2312 Apr 27 1012 Aug} 18 Nov 
*99 100 *99 100 *99 100 an Se Paaeo Be l*knes. A ohuescwer GH grelerred....ccceses 100} 98 Feb 9} 106 May 1 9712 Nov; 9912 Feb 
ll 114s} 11 11 *11 11% sii” 1lle} 11 1llg} 111g 11%} 1,100 | General Tire & Rubber Co...5|) 10\gMay 22} 23% Jan 4 15%, Apr} 2753 Mar 
4 4\g 4 4\g 41g 4is| *4 4\x 4 4! 4 4\g ,900 | Gillette Safety Razor..No par 4 June 3 63,Mar 6 5% Apr Jap 
*36 36%;| *357% 36%) 36% 36%) *35% 367) 367, 367% *36 363, 200 $5 conv preferred._....No par| 337%May21| 517, Mar 14 435, Oct}; 54 Mar 
*5lg 514) 5lg Sig) 5lg 5g) 5 5 Sig 5igi 5lg 5g} 1,200] Gimbel Brothers_..... No par| 4igMay21} 9 Jan 3 6144 Aug! 13% Jan 
*48 51 | %*48 ~ 51 *47 51 | *48~ 5ils| *48 ~ 851 *481e 51 | ...--- $6 preferred.......-. No par| 43 May 22) 581g Apr 2|| 43 Sept] 661, Mar 
*12% 12%) 12%, 12%) 1214 12%) 12 1214] *12!g 127%} *12%g 127% 800 Glidden Co (The)_-_.-- No par| 11 May21| 19% Jan 4 14 Sept] 2412 Jan 
*37 40 | *37 40 40 40 | *38% 43 *377, «43 *37 43 100 4% % conv preferred..... 50} 30 May21| 445s Mar 26 34 May| 47 Mar 
2% 24! #21, 2x! 2% 214' *2lg 2M 21g 2g 21g 24 500 | Gobel (Adolf) ......-------.- : 2 May 22! 41g Apr22 21g Jan 3% Mar 
*214 2% 214 2% 24% 2% 2% 2% 24, 2% 21g 21g] 1,300 | Goebel Brewing Co...-.-..-.- 2 May 21 31g April 1% Apr 2% Jan 
*78 79%) *78 79%) *78 7944) *78 79%4| *78 7934; *78 Gold & Stock Telegraph Co io 77 July 16; 88 Jan 8 70 Jan| 86 Nov 
12 12 12 12 *115g 12 lllg 111g] 114g 111g} 111g 1112} 2,000 | Goodrich Co (B F)...-No par| 10 May 21 Apr 4 131g Apr| 2 Jan 
*50 515s} 515g 515s) *501g 5143] 51 51 *50 514g] *497%, 5O0le 200 5% preferred......- No par| 45 May21) 6912;Mar 7 53 Apri] 7412 Mar 
15 15 15 15ig} 14% 15%4) 15 151g} 151g 151g} 15lg 1514] 3,000 | Goodyear Tire & Rubb.No par| 1212May 22) 24% Apr 4 21lg Apr) 38% Jan 
*761g 7712] *7612 78%) *7714 7812) *77 78%| 77% 77%, *7814 80 100 $5 conv preferred._...Nopar| 69 Junell| 97% Feb21 87 Novi 109% Jan 
*2 244) *2ig 2g) *2ig 24) *2ig 2l4 214 2s *2 24 100 | Gotham Silk Hose..... No par 1%,May 15 41g Feb 8 27, June 53, Sept 
*30 35 | *30 33 33 33 *31 5Oig} *31 501g} *31 501g 10 PREG ccccocecceces 100; 25 May 22} 71'¢ Jan 9 67 80 Mar 
%— 6 ie =e %6 M6 916 5g 5g by 916 53} 6,200 | Graham-Paige Motors---...- 1 IgMay 14 1% Jan 30 lp Aug 11g Nov 
*5 5) *5 Big) 5 5 *5 Bul «6 Big} 5 5 800 | Granby Consol MS & P__..5| 4%May22| 912 Apr 10 453 Apr] 107% Sept 
*12 13 12 12 121, 124] *11%, 12%] *11% 13 *121, 13%, 200 | Grand Union w div etfs. Ne par OigJune 7| 14% Jan 4 14%, Dec} 15!g Dee 
*8lp 9% 81g 8lo} *7lg 9%) *7lg G9) *7% 9 *9 934 100 Without div ctfs....No par 65,June 10} 10%May 3 9% Dec} 101g Dee 
"11 13 11 11 | *1012 12 | *105g 11%! *105g 117s! *105g 117 100 | Granite City Steel_....N 10 May 18} 16% Apr 8|| 10 Apr| 2212 Sept 
321g 3244) *32 321g} 31% 3214) *31 3214) *3llg 32 *3lle 32 600 | Grant (W T) Co... 26 May21; 3%% Apr 8 24% Jan| 35 Aug 
#235, 24%) *235g 2444] *235, 2484) *235, 2434/ *235g 2434! *235g 244! -.___- 5% preferred 21\4May 9) 251gJuly 17|| 22% Jan| 25 Aug 
*14lg 1419] *141g 141g] *141g 1419] I4ig 14lg} 14%, 1412! 141g 1414| 1,900 | Gt Nor Iron Ore Prop..No par 113gMay 22 8%, Jan 5 121g Apr| 2212 Sept 
24 24 237% 241g) 22%, 24 221g 227g! 2214 227%3' 23 2314; 5,100 | Great Northern pref...No par| 15\4,May21| 287%, Apr 24 1614 Apr Sept 
20 205g 2053] *20%g 203;) 2012 2053 *20%g 2012 2014 2012 600 | Great Western Sugar..No par| 18%,May 22] 291g Jap 2353 A 3714 Sept 
#12712 133 |*127 133 |*127 133 |*127 133 |*12712 133 C357 Gee | ecsece ... eee 100'7123 June 13] 142 Feb 6/| 12912 Sept] 14112 July 
*29 40 | *29 40 | *29 40 | *29 40 *27l2 40 *2712 40 | -.---- Green Bay & West RR----100 2712 July 30} 55 Jan 29 42 May Ip 
*29le 30 30 = 30 300 =—330 2912 2912} 2912 29%, 2912 30 1,200 Green (H L) Co Inc_.-......-. 23 May 22} 3%5lg Apr 5 24% Jan} 35l2 July 
115g 114) 1153 11%) 11% 12 11% 12 11% 12!g 11% 12 4,700 | Greyhound Corp (The). Wine 9%3May 22} 17% Jan 4 141g Apr Mar 
*10%, 11g! *103, 1114! *10% 1114! *105g Illg’ *10lg lig *101g 11 | ------ 54% preferred. ....... 10 9 May29 12 Jao 3 10 Apr! 1212June 
*16%, 1712 16%, 1634] 16% 1612] 16g 161g; *16!g 1612] 16% 16% 900 | Grumman Alreraft Corp_...1| 14%June 26 CS eee eee 
*lig 1%) «=6*1lg 184) Fig? 18%) *1lg 1%) F1lg = 15g Ile Ile 100 | Guantanamo Sugar....No par llg July 13 353 Apr 18 lg Apr 6 Sept 
*12 14% *12 147%} *12 147s} *12 147] *12 147s] *12 BPE esepe- 8 a 100} 11 May2l1| 301g Apris 9 <Apr| 36 Sept 
*15g 1% 8 *15g 1%) = 18, 2 15g 18%) 0 *#15g 018g] 15g 18 200 | Gulf Mobile & Northern... 100 11g July 23 Jan 3 Apr 6%, Sept 
*1214 133, *124% 13 *12ig 13 *12ig 13 *12!, 13 S2ie.. Bek asewce % preferred.......... 00 8 May21| 18 Apr 8 11 Apr] 22% Sept 
*31 831g *31 331g] *31 3312] *31 3319] *31lg 3312] *311g 331g] -..--- Hackensack Water._... ...25| 29%4June 5| 34% Apr22|} 29 May| 32%, May 
*32 331g *32!g 331g] *321g 331g! 331g 3319] *33 3312) 33 33 20 7% preferred class A..... 25| 30 May 20 Jan 2 Jan} 38 Nov 
*12%, 13%, *13 134; 13 13 *12%, 13 127g 127g] *12% 13% 200 | Hall Printing Co.......... 10 O5gMay 21; 2014 Feb 19 Apr| 18% Dee 
*12% 141g *121g 1419] *12% 1419) *121g 141g] *13 1419] *123%, 1419] -...-- Hamilton Watch Co...No par| 10\4May 22} 17 Jan 8 5 Apr} 18 Oct 
*101 102 *10114 102 |*10114 102 |*10114 102 |*10114 102 |*1011, 108 | ....-.}| G% peeerred.......... 100} 10014June 18} 1061g Jan 12 9 Apri 105 Oct 
98le O8le *98lg 1041p] *98%, 10412] *98%q 10419} *983q 10419] *98%4 10412 40 | Hanna (M A) Co$5pf.Ne par| 95 June25 10512;Mar30|/| 96 May/ 103%, Nov 
*201g 21% #21 21 211g 214] 203%, 20%) 21 21 21 21 800 | Harbison- ._No par| l16igMay23 28% Jan 4 17 Apr 33'2 Sept 
*126 150 ,*126 150 |*126 150 |*126 150 ,*126 150 |*126 150 | ------ 6% preferred.......... 100} 130 May 27| 138 Apri2|| 123 Sept; 144 May 
57% «496%) 5% 5%) 5 553) 5lg 5le] *5le 6 *5lo 57g 400 | Hat Corp of AmerclassA....1| 5igMay21} ig Apr 5 4% Feb| 101g Oct 
5 068s) 1°86) | 688 | °86)6 688 | *85) 8s 6. 886) 88 | 885 = s88 | ------ 6% % preferred __...... 00} 83'4June27| 104 Apr 71 Jan| 92 Nov 
2g = 21g) ~=*2 253 Zig 2p 21g 2p 23, 23, 2%, 233} 1,400 | Hayes Mfg Corp-....-....-- 2 2%, Aug 9 41g Apr 16 2 Apr 4% Nov 
9712 9712! *96 100 | *96 100 | *96 100 5 100 | *95 100 100 | Hazel-Atias Giase Co_..... 25; 89%June 5) 1134 Jan 29 93 Apri 12% Dee 
83%, 8% 8 8 8 85x} *853 8% 873 68% 853 84% 800 | Hecker Products Corp-.....- 1 75,June10 1153 Apr 8 85g Apr) 131g May 
*90lg 9134! *913g 9144) *90lg 91%) 91%, 9134) *914g 93 91%, 914 200 = = ar pmenainaietens 25| 86 Junell| 110 Jan 8/|| 100 Sept) 117 Mar 
*156 166 (*256 166 |*156 166 |*157 166 |*157 165 |*157 165 ' ......| _ Preferred -..........-.- 100} 155 Jan12’ 1f6 Mar20)| 148 Oct} 167 June 
*15 15%g| 15lg 15g] 15%, 15%] *14% 151g] *1434, 1514 147g 147% 400 Hercules Motors...... No par| 12igMay23 21!g Apr 22 10 Apr] 1853 Nov 
*79lo Slip 79%, 79%) 793% 80 80 680 81 81 *30 813 600 | Hercules Powder-..-... No par| 76'4May 23 10012 Apr 9|| 63 A 10112 Sept 
*125%, 127 *125%, 127 127 127 *12614 127 12614 12614! 12612 127 120 6% cum preferred...... 100! 126%, Aug 8 13312 Jan 30|| 128!g Apr| 13512 Mar 
*50 457 | *50 561s] *50 561s] *52 56's] *52 561g) *52 ——-5Gg| -.---- Hershey Chocolate....No par; 50 Junellj 67% Apri6|| 54 Jan| 651g Aug 
*104 107 |*104 107 |*104 107 |*104 107 |*104 110 |*104 110 | -..--- $4 conv preferred._...No par| 947%May 21) 115% Jan 9j| 100 Sept) 115 July 
#1314 16 | *13!4 15 | *13% 16 | *13%4 16 | *13%y 16 | *13%4 16 | _...-- | Himde& Dauch PaperCo-...10) 12!2July 16; 18% Jan 4 14% Apr| 19 Jap 
*25lo 291c! *27 2912] 263%, 2634) *261g 2910] *2612 28 | *26l2 281s 200 | Holland Furnace (Del).....10| 19 May21| 354 Apr 4/| 29% Sept); 51 Jan 
41g 47) 45g 475; 453 453) 453 455 45g 434 47% 47% 700 | Hollander & Sons (A)....._- 5 Se July 15) 7%Mar 4 51g Nov} 11% Mar 
*9 94; Dig Dig) *9 91g} *9 Ole 9 9 91, 912} 1,000 Betty Sugar Corp....- No par May 21| 161g Apr 20 85s Aug) 211% Sept 
/) ees aE ee s,.)—lUc ro ee ee pea 7% preferred.......... 100 103 May 13} 110 Mar 30}} 95 May/ 110 Oct 
*4014 4053) 4012 4012) 395, 4012} 40 4014) 40 40 403, 1,600 | Homestake Mining..... 12.50} 35 May21| 60% Jan 12 47% Sept; 6614 May 
*30 04634 | *30lg 34 | *31 34 | *31 3219} *31 34 | *31 I saath — clA.Nopar| 28 May 22; 38 Apri3/| 27 Apr) 36g Mar 
11% 117%) 117% 117%} Allg 113%) 11% 11339) 11% 1133) Ilte 114%; 1,300} Class B...........- 0 par 8%May 21) 16% Aprl 8% Apr} 17% Jan 
58 58 | *57 589) *57 58 | *5614 58 | *561g 58lo] *57le 58le 100 Household Finance. ...No rer 5412May 22} 71ts Apr25|| 60% Oct] 73% July 
*10314 1041, *1031, 10414|*1031, 10414/*104 107 104 104 |*1031, 108 200 5% preferred.......... 100} 105 May 17| 111%May 13}| 102 Sept; 110% Aug 
"37 «864 334 3%) = B87) #38437 33, 3%) *38y 37% 800 | Houston Ol! “ hee Vv ¢¢_.25 May 22}; 67% Jan 3 41g Sept; 945 Sept 
*29 8630 291g 2g} Wig WHle| *28%, 293g] *283, 293g) 29 2H%s 400 | Howe Sound Co..-_....... ae 2812 July 26) 50% Feb21|; 40 Apr) 57 Sept 
#3, 13g 181g = 18g 1316 oP) dhs | ee | *13:, 1 F136 1 300 | Hudson & Manhattan. oak % Jan 3 153 Feb 20 1% Jan 
"34, 4 *3lg 3%) 4 4 *35g 37s) *3: 4 *3% «4 200 5% preferred 21g2May 22| 71, Feb 20 2% Sept} 512 Jan 
151g 151g) 15% L5lg) 15tg 15lg) 15% 154] *15 154] 15%, 15%] 1,100} Hud Bay Min & Sm LtdNo par 12 May 24; 27 Jap 5 21% Sept] 35% Sept 
4 4 37% «= 37g) 38, 37 3% 334) *37 4 4 4 800 | Hudson Motor Car_...No par 3 May 15 61g Feb 17 4% July 8% Jan 
*lo S16 Ip Ip *le 916 lo Ip *le 16 *le %6| 1,200 | Hupp Motor Car Corp....-- lgMay 14 1 Jan 2 % Aug 2g Jan 
*753 =7%| 75g 75g) Tig Ti} Tig Tig 7% 733, Ziq Tig} 1,000 | Ilinots Central RR Co_-.. 1 55gMay 21; 13% Jan 3 9 «A 20% Jan 
*131g 141g) *13%q 1414) *13%y 14 | *13%y 144) 13% 13%) *13 133, 100 6% preferred series A... 1 12 May 21] 24's Jan 3 16% Apri 35 Jan 
*39%, 41 *391p 42 *39 411g; *39 4lip} *39 41; 39 39 10 Leased lines 4% .......-. 100' 31 Junel2| 4313 Apr 6 38'g Sept; 49 Mar 
*34, 4 *3ig 4 *3lg 4 *3lg 4 *Zlg 4 we % ae RR See ctfs series A... 1000 3 May 18 615 Jan 3 4% Sept’ Ills Jan 
@ R14 and as*ed orices: no sales on this day. t Inreceivership. a Def delivery. 1 Newstock. rCas:sale rEx-div y Ex-rights Cale! for reiemption 
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inued—Page 6 ‘ie 
Stock Record—Continued—Pag Jan. 1 “fear 1980 
Range ~— Share Lots - 
New York uv STOCKS On Bast: of 1 Lowen | Hw 
. Sales NEW YORK STOCK . Highest per share 
Volume 151 ARE, NOT PER CENT | “A EXCHANGE | ; share ||$ per a 912 Sept 
_ PER SHARE, t share aot 435 2912 Jar 
ND HIGH SALE PRICES— Te | aut ten the sil ao° ae a] oe Am = 
LOW A auibes Teetey a 7 Aug. 8 = ne ohare i o—. Indian Seteena’ -7-~ Saas ens 25 ate = 16 147% _ te = 
Aug. hare 61 a ae par ne 26 27 21 se 
Saturday “Aug. 5 hare $ pers : *51e 2 wine 00| 145 Ju 22] 90% Apr 914 Apr % Der 
Aug. 3 have © per share 5% Siz 211g 2112 300 | Ingersoll! —s bagel cues . 66!2May 2 15% Apr il 414 Apr) 5% ar 
har $S pers | *53 Sle 2lig 21% le 92 ; 6% preferred - . Nv par lgMay 22 l4 Feb 14 S nent 91g M 
$ per &. @ , Bly 5l4 3 2214! 92 | *R8 2 7 20 L ere 20 7 2 ll 6 4 b 28 2% Sep 4614 Oct 
$ per share *5l4 *21%, 23 *2154 91 | *8812 *145 «(15 600 Cons Copper... 1 45gJun 21 5ig Fe ‘ 17ig Apr le Dec 
*5l4 6 #2134 2219 2 _ 8812 *88l4 57 |*145 +f *83 8514 1,600 | Inspiration Ctts — ee 21gMay 47%, Mar 20 Apr] 10012 ‘ 
‘ 2 ’ hares 8 28]} 90 573 Sep 
a Gila” a5 145 /°188 HA a ll «i eo 300 | [nsurans ee at ae 10) 113 Mar Ae US Sept 
aE sy a = SA] BAe 84¥4 8% to eae 3 Interboro Corp. ---N6 par 91 June ae: re er ~ 
91 9 5ls 23%) 2,5 chemical _..100 15 4 2 3% O 
*137 150 82% 841, 8%4| Siz 53g +535 23 253 ’ 100 | Inter ferred... ...... | 2%3May 21] 12% Jan lig Apr 1 Oct 
*8lle 82% 9 9 | 34 5le| 53g 25g 284 25 25 50] 6% prefe: bber....No pa 612May 23 — : 16 Apr) 4 r 
91s| 5s] "5% a os iees” 85 109 tercont'! Ru ---No par May 21 t) 195% Mai 
23% Bie) 2 S| #24” 25°] #2 108s iodte sa ete a 2 600 toteriake tron. ~=----Ne 100 181, May + 1911» Me Mar 2 48% Sept a+, ‘See 
*25g ‘| 024 26 3 165 | 103 oi 75g 7 ‘100 | Interna ferred --..-...- ar} 136 June 22) 62% Jan 142 Sept ly Jan 
<= less 109 |*103 Si] “See 3 vig Tis ly 14 200 | _ Prior pre lachines_ No » 38 May 171 Jan 23 Apr) 84 
: : - 212 lg 778 lig 2le usiness N No par 25 5 3% 173g Sept 
*103 109 *2lg 234 734 7 lls! *1lg le *21 2212 200 | Int B Harvester ___ 00} 145 May 2 53g Jan 21g Aug Sept 
*21g 2% 7% +#«8 758 lle} *11y lg} *21 2219 #14212 14415 vs —~ — | eaitemmeipananed i 134May 23 1412 Apr 20 5%, Apr 10 
=e «Mts! sig Lig 22 2212 14312 3 43%] 2,000 Preferred _____- ass A_25 May 22 p 3 " 55% Jap 
8 a0" sat ope” gait 14112 #141 ig 43% Ses ro Elec Sys el | giMayoa! 7 ge 5 Dec 
*ily le "20° 22l2 *20 14219] 14112 3i4|_ 43is 43is #158 1597s "700 | Int. Hyd tile Marine No as 31gMay 38% Jan 4|| 3 Sept] 138 May 
Pe aR Mate aaa] 42% 4 ig) *158 159% oe gal gustan Mercan Corp.--.-- June 5 Jan 11|/ 123 14% Jap 
Ble 1g 15975) *158 234 3 Gig] 2, t'l M ining T| 19% 3} 133 6% Aug Dec 
*146 «6143 | 44 4412 4 7g 161 | *154% 2%) *212 61g . 200 Interna Canada..No pa 109 June 21\44May 3 'g Aug] 57% 
+ oe a te tel vate ‘i ame atoms Int Nickel of 5527738] 10'May 21 es ee eel Gee 
wee , 212 6 6% 4 6,800 ~_ ee 15} 104s 21| 73 344 Ja 1p June 
*1547s 1601, 21s 2s : 6%, 3%! *35s 2314 235g "100 Preferr wer Co_... 401oMay 53%, Jan /4 lg Jun] 6012 * 
*212  2%| 653 6%) 614 37g! 3% 23ig 23%) 12012 ter Paper & Po _...100 May 18 Feb 6|| 3915 32 Sex 
’ , . 25ig} 12012 7,300 | In , Tr) 1% 5614 29 Jan Sept 
6l2  6le +37 4 378 233g 2312 2014 1251s} 1 1533] 37, 5% conv pr AmNo pa June 10 Apr 12 40% 
a 373 25ig *12014 1412 16,600 7e of Cent 37 37\3 Apr 3llg May Oct 
*37g lg 23%| 231g 2 *12014 125ig 14% 14% 1g 565s] 16, Internat Rys ----100 igMay 28 Jan 5 ‘ $3 
, 2314 3'8 2014 125! , 1434 5 5Aly 91 et eferred.___.. 267s 23 361g 5 19 Apr 107 De 
2312 2312 #12014 12518] *1 151 1414 Ry 5A4le 5é *214 219} _. 30 5% opr WA 25 May 28 Jan 4 Jan 1 
~ 414 15lg 4 551g 2l2 9 national Sal 21) 28 r 3i| 8 95g Ja 
#11914 4 12518 141g 15ig =" 55 5314 2ig *2Ig *37lo 36 100 | Inter: ional Shoe ._ 50| 13!2May 15] 1021, Ap 37%, Sept 1 
‘ - g § 973 Fe 
14% 15 a “Sel Se ae ae lo = i | ‘hans a Sliver eee ~ > me. orel 1s ben 
55 o0"4 *214 212 » = 3912] 238 34 *31 3 8 30 30 ‘ .. | Internat Ra 7 13;May 15 4%, Jan 3 7% Aug ome 
som 30el eae, 300 "Bote 32ia| #305 30 | #29% 30 “18 22 | ---- 7% pre Le heed RR 10% Jan 3 rr: tae ee 
203, : 3212 : 30 are ose cae Bonet? Telep « No par 21 10}| 76 10% Ja 
39% 39% *32 «34 32 30 | *29ls : *18 *96 105 Inter ctfs...N 43, May 90 Apr 714 Nov yt 
; ‘ . 2912 3 *18 2012 *18 105 : 25s} 8,000 ‘oreign share No par ll 9 4 32% Sey 
*31 34 29-30 | 291 21 I *96 os 21g 253 300 | Foi t Stores. 7412June | 85_ Jun 18 Apr| 3 r 
‘ D+ 83, _ 01 21g 25g} 7 te Dep .-100 21 5 Ma 
sis 22 | sig 23 | sis Bs] Wate al “Bie Bs Gs 635] 700 /antertate Devt Store Nom) spctes ta ARM Lal 1100 Sept] 128" Ma 
5 | *9 : 212 2: *21g 27 614 + ee pe Corp. ...... hae une 21  ieodtene: Eben 
*96 105 212 255) lg 2%] *21g 612 64 #7534 300 | Interty k Coal...... -r 71] 122 J | oe een "a 
2le Qe 2%, 2% zie 6% 612 *753, 90 *6 10 Me 300 | island Cree ” ae otengapre 1 9 May 2 62 Mar27 "59 Sept} 10! ne 
*2lg ig 6le 614 *75%, 90 *6le Tile ~ 936 $6 preferre | Wes epee; 3434May 22 7'g Jan 4 ‘ Aug] 133 Ju 
- 2] *614 612 *7534 90 lg 61g 357], 36 35) Se (W B) Co... No par une 10) 77!2 15}| 122 83 Sept 
*6 lg 6le *75% 90 * 612 612 25 | *243, *123 -<=-] @ 900 | Jarvis Co. Ine... r 44 J 2) 132 Jan lf 35 Apr le Jun 
cee Gt con etl on 25 | *24 ee “E> ieee ee | dooen oan gine —— whe A Be 4 —a & Aprl 191g 
ig Gl] 2434) *24 "38° ..s. Illy IL, 7, 437, eaten nee lgMay 15 Apr 4 121% Jan 
224° 25 at Oe AS, ++ het tol son bem ved ie S & Laughiin 8¢1 pret. 100 “pdune ~ A Mar 15 ae Apr| Ills ae 
"tt. ‘Sead tiem ‘10% *43l2 4412] 4412 5714 *58 719/125 1271s ~~ 200 | Jones Stove & Furn--. 1175sMay 2 on oer ee at ryt 
“il = 1188 9 te Bee - % 5854) 57N4 2712 #125 127t2 69 69 200 | Kalamazoo L pfser B No par 31gMay 21 20 Jan 5 8% Apr) 16% D 
+44 44% 57 % 58 5712 12712|*125 12712 *68 70 #1019 111g Kan City P& Lp n.No par May 23 Jan 8 t] 997% Ja 
. 25 2 69 114 : ie ity Souther: 00} 11 23] 15lg ‘ 90 Sep 8 July 
*5714 59 #125  1271> *12 4 71 *68 114 *10t2 oH. i oe aes Kansas City ee May 2 Feb 23 1 : 
5 127 7 11934 - 100 ed 2 1} 9 1} 97 12ig Apr 14 Dec 
*125 12712 70 70 ra 1012] *1012 #1193, ___ +434 45 ; 4% preferr ©tores ‘odinite 2 May 2 le Jan 8 Apr] 100% 

7 9 x : : 200 Dept 100 9 21) 15ig 85 AD 14% Mar 
67. 7 10% 10%" 1012 *119% ..- S414 Ag 15 15 Kaufmann ferred...... 7igMay 109 Apr 18 71g Apr al 
*1053 Illes 3B *119%; ar *4\4 453 7 147, > Ills --<--- cony pre . YE Ree" - Jan 9 Apr 23 2 1014 M 

in: er “er “42 oa, 14% clos iat *lote Lite 02.” 100 --"i06 | Kaycer Ibe Orpticum pt--j00 "aieMay 22] 19% Apr 28 70 june 4612 Sept 
edit 14a *1dla 121 “1013 00 "| #92. 100 “ely otal 9 toate) =. Kelsey Hayes i'l eon ¢ Spar] 8 7iadune 20 "$8 Jan i] 28, Abr| 16% Sep 
-: *10l2 2 *92 100 1 91,4! 10310] *9 1 2,300 ~ De aca eeatore No par 21 Q 4 Dec 
*10!2 1212 *90 100 | pd Gle *9lg 1 *OR " 13 13 4 Class - t pt Ais 241gMay 145, Feb 20 Apr t 
91g 12 10312 *98 127% 1,000 all Co $6 p No par 21 18 4 Sep 
*Q92le or | *9lg  Qle *9719 10312 *97le 13 127, 614 63, 20. Kend t Copper... 2 ri 10 eee 46%, Apr - 1% Apr Oct 
° « _ é "4 D 24 3012 
ct *97l2 103l2 9712 13 | *125 3g’ 6% 6% 97 =97 1,800 | Kennecot 1 & W Co.No sad 27% May 2% Jan 12% Apr Aug 
lg 10312 3%! 13. “6, 6 100 2653) 11,5 Setigk, nate igMay 22 8 T] 26% 
"2% 13 | ite ry ast tan 1 oor A “25% ion iste i? + Kimberly = tis yer his bon 7iMay Hs sin Feb 1" 7 Dee a+) ie 
6le 612 *96 100 * - 2678 26 13 13 1 #3210 3Ale 300 | Kinney eferred...No 10 1912May 21 4 Fe 23% Sept 29 Oct 
*96 100 3 27 2618 3 age *32!2 3412 13, 13% c haa 2 May 2912 Jan 3 1g Apr] 2953 n 
26% 27 . - oe 13 531s #3212 i. *1%4 1% 2215 25 1 b+ of Kresge (§ pt Bearman 23% June M. 3412 Apr 9 7 , Apr a Se 
#1 275 i” 032 32 ie 134| asin 2512! *221o om 2312 = "150 omgty & YY ~~ oad yt 21 Ole os : 131 Sept int Mar 
#3214 *lig 1%) 2512) 22 231g] 2312 2312 a ~ 400 | Kress rocery & B 100 4 23) 18% Ja ij} 12) Jan 5s July 
*ilg 1% 23 23 | «25 2314/ 231g 2: "212 3 25 25%) 1, Kroger G Co St Louis 814May 16% Jan 3lg Apri 

5 Ps 2314 *2l2 3 26 2,400 ede Gas Lt “a ay 15 r 5 s 75g Oct 
"23 0 25l2 2314 2314 . 3 2 *25l2 034 30%, ee 12 May 6% Ap Jan| 3 

a 23: < 5 212 3, 26 307% 3034 Mt sduéec % preferred _ No oor ay 28: 4 25 25 Mar 
2312 235% *2le 3 Sle 26 oo’ 31 | 230% lo} *6 aM ~|_ 5° Co (The).-.- rl 34M 35% Jan 17 Apr Mas 

*2ig 3 251g 2512! 2: = 3114! 307% 71 *514  Gl2 #1012 121 "600 | Lambert éoneuene ee 1633May 21 1g Jan 10 Dec} 118 t 
257 0% 31l4| 30% i #51 714 1219 2 3 6 Bryant... -5 22] 2312 8}| 112 63, Sep’ 
*25l2 257 30% 3114! = 714 4 1212 *1012 - 12%, 12% yeti h mer I 151g May Jan 212 Sept 
: f 2 012s, 13: & Tire. 26 8 10] 115 3 212 314 Sept 
a eae” is 122 #1012 ae no. s Ae puma Cae 1001, June 4 Jan ly May « Bept 
sons, 8 | “hate te ie 12% 124% | #455 Sle ++ te lined | Fy Sliipads 130|  tatMay 23 Jan 5 < Apr] 8% 
2% 5 ie) 21% -- | Leh preferred . ae 13 4|} 1% 27% Jan 
*10'2 13 *125g 133 * 5 5 207% 207% *19 OF F scee 4% conv Piliceséeseu % Apr 4%, Jan Sept v 
: t , ‘ Jee ley RR. par 17 4]; 20 135 No 
13 13 *43, 5 20 *20 , *19 21 *106 10744) _- 00 | Lehigh Val Coal ....No 2 May 1 Apr 9%, Apr 23, Mar 
*4%, «5 ‘ 20 20 “19 21 *106 = 107%) * 106 21g, 6,8 Lebigh Valley red....-.- * 1514May 2 14 Feb 19 Apr) 323% r 
20 *19 21 108 2 | *2 1,100 nv prefer ons 18 11}} 238 56% Ma 
*193, 2012 211, *106 2 1 " 6% co Corp (The)...-. 912May 29 Jap 61g Apr rt 
“19 one ase 108, a | aes « ate 1 Hy “3 1n3 2 000 a Fink Prod wet “8 eee 10 1} = 20 ‘ls on 1313 ‘Aue 
*1051g 108 2 21g 1 3 *3 18% 187 "300 | Lehn Corp... .. r 15} 9 33 10812 Aug 
7g 2 I ‘ 3 19 11 ner Stores G1.No pa May Apr 15 pt} Losis ; 
*17 l 1 31g 73) 19 11 100 | Ler Ford 7 5 45 95 Se Aug 
lig ai *3 7 187 187 113, 4 bey Owens OP cccwa May 28 Apr 15 t}| Loos, 
‘i oe 9 10%] 18% 18% en. 2,200 | Lib Neil & Libby 33 22] 109 Bll ane * eeeel ioe May 

Sig Sig > Se U8 “ee ae oon 83 +] #39 39%) 2, Libby Me Corp. .-.---.--- 87 May 10912 Apr 152 Sept ov 
“10% 11% slo Tia) to 11” Sits 30") “Sa 301] 30 40 "| ---;2: | Lite Ravers Corp Beeseses30) (8% May 22 ‘gaa ape all 18. “Apel io Nov 
*10% 113 *21le 24 383, 3914 2 6% 612 “| #36 ~~" 300 | Lige peek eater i Ser 100] 16 22| 231, Bi] 20% 47 Mar 
"23-23% 3834 3934) 3854 6%) 614 *36 8640 *95lg 9612 ape peaaagr 16 May 1) 291g Jan Slig Apr 1g Sept 

612 #36 40 97 95lg 600 eferred___. No par 14 May 2 Apr 6 181g 
40 40 63%, 63% i 40 3 Or *941o *9612 97 Pr Cup Corp... r| 13% 1) 41 D 10 Aug Jan 
i, 7 cotta Sold Oe Oe 97 5° Shee Tulip ks..No pa May 2 Apr 27 ne} 19 
*655 #36 «40 le 9512 7 | 97 +1757 300 | Lily otive W | 27 15] 14% 1312 Ju 32% Dee 

5 «= BOs - 5 | *94 9612 9 57, 179 2010 a Locom --No pa 9 May Mar 27 Dec 
*36 J 95 95 96 96 5%, 179 |*175% 20 | *19% “| 1.000} Lim ie a No par 21) 18%, r15)| 20% 5412 Jap | 
95 95 9712 97le 5% 179 |*175% Hh 20 3) 19. 21 "400 | Link Dn Rotusiog Co... 0 par smotses 3] 41% Ap 15|| 3012 Sept 100% July 
*96 9712 *175%s 179 "17! 5 20 *19%4 - 18lp 18%, *33le 3434 )| Lion O1 : fe Corp..N 1] 2214 July 1} 3875, Mar 10 15g Sept 

6 f : 0 le 183% 34 3312 ' 400 saat An ee May 2 8 21% July 

*175l2 pt J *19 2018 2 183, *18le 34 zr34 P 1014 10 4 1.800 Liqu Aircraft Corp © par 2015 22 10913 Apr 6 Mar 4 Jap 
*19 201g 1g 18 18 34141 34 10 = 1012 141 1419] 1, cong Ferg endear. N 97 May 94 Apr 8 1g Sept) 62 fl 
~ ; 4 *9l2 10 1419 Pg 4,600 inc... No par 21| 39% 2|| 3812 61, Sep 
*17% 18l2 #3414 35 . 10 912 14) #143 2 5ly 255g ) | Loews ed..... 153g May lg Jan Aug r 
an Gls \q 1414) #1 254) 254 1,806 50 preferr: < 3) 4612 10}/} 2 2214 Ma 
"3412 35 *953 10 lg 14%) 1414 2475| 25 245, 25 ad cet eae 29 June 41, Apr 1614 Sept ne 
53 10 4% 1412 25 5S 25%] 2414 ool os 247% 10234 ne. --.----- No par ay 15 nll *sJan| 1'0* Ju 4 
Se | HS 8g) AEE Aad ak 102% #100" 102%l+100" 1025 ‘am hoe Ser ae ep Pee iis Ae] 24% eh 
2612 2612 25'4 2514 102%4|*100 215g 21% = ie ss et pene — by gra 00] 10514May 251g Apr 138 Sept} Lioty Mar 
Ba 10012 +100 32%] 21% 31% 21 > ir Sis] 200 | Laone-Wiles Biscult.-- ~~ 1 Saaoneey ST) oe May 3 — SE 
2 ‘ on 200 ferred __. 10 31) 16 4 15% 67 Sep 

*100!2 10112! 100! ao oe ee oe SS isi, ten] 1s asni |e Be cpm Mbenaey ai] Bite gan lg Apr 
9: 21ig 2: Bllg 32 #91 253 161 15l2 10 d (P) Co... ..100 May 21 n25|| 361, r| 35 Aug 
2214 224% 321g 3212 *21 258 24 1614' *15le “ *106 «10915 1,400 | Lorillar erred -------- r| 15lg 8} 60 Ja 28 Ap Nov 

; ‘ - 2 ] -No pa May 1 Jan 3 b) 135 

*32 32% 2% 2s ‘ 161s] 1614 ote! 10612 10612 19% 193, 150 my ell EI] A. 100| 38 22| 35 10]| 124 Fe 33% Oct 

*214 25g 1612] *16 0912] *10612 1 - 193, 193, 5 157 500 | Louisville Nash ville... 0| 25%May 3612May 18 Aug le Feb 
I Pt = A oul ton SD one aan” a + is 9 oo js ae a tpeneee Ny haee 24 Si’ amis i i 
i i Bar = lag + “e152 158 [#15 19 | 19% my 100 | Mac 3....._No par 21 4}) Ills 40 Sept 
54° 155°] 155 153. [#12 ote] 9561, Sets] Sell 56 29 29 6 Ine...-.- | "Shee bl 18% dee te = 
, 19 *56\4 5612 32 ee Oe k Trucks --No pa 87,June Mar 8 Apr 3g 
‘eel ae 1914 lg 565s] *: 32 | *29 “125. _- 3,200 | Mac OD Se Sionoonte yar 22] +38 18 7 oe 
*19 191s 5612 561s 58 2 32 *29 *125 130 Q2ig 223, , Macy ( Garden... 0} 21ligMay 453 Apr 5 Apr Nov 
1 f - 9 ‘ “a! sim 93 at 700 aay garment, July 30 1g Mar 11 A 30 
*5612 57 *29 = 32 = ---/*125 22 ait : 73] 2412 2412 100 | Mad Copper .....- -1 1% 21) 7% b 28 ° er 15% Bov 
~ $d ~ - Phen? "D1 Bits] 20%, ml sige tee] ctor som Magma eepeet > Ey 1] 8514 Fe > al is’ oe 
oe A; ‘ 214 247g 247s! lg 10% 2 g1 300 ati Sugar --No pa 24 May 2 July 17 Apr 
"125. 2ilg 41% 24 «24 '2 10%) S10!2 108 *27 = 2814 400 | Man 1 Bros......- 100 21) 175s 17|} 10 213 Sept 
*20% 20% 2412 241e 10's] 510s 108 *26l2 2814 15g 18% Mande Ry 7% guar. 100} 141gMay 3] 16% Jan 1 Apr 5% Sepr 

- 05s *27 =. 28575! 1% NP désaac rer 2 eee 1gMay 2 May 9 Apr . 

24% 247% *10l2 1034 ont 2834) *2 2 #13, ; *5 612 ? Map fied 5% guar. 1]lz 31 11g 5 4\g Sig Mie 

*10\4 10% 281g 28!2 aie 1%] 1% Gig 5 = Ble *30!g 32 | ------ Modi sbirt.........- 1 “May 2} 5ig Jan 3% Aug Nov 
‘ ‘ 5 . ee tan ration -- 1gMay 2 lp Mar 29 17% 

sit itl 1G 8 5 Gls] 95 civ, i7tel Sarin 17% a4 pen so) Stuaeeail oi Sit Al Goa Nov 

5g 1%) *1 Is} *5 2 | *301g 32 lg 175s) #1; 1315 ey eee 27%, May b21 4 
*153 oe 0 32 1753 *17i2 *12 ‘| — 300] Mar Midland Cor ef_100 . 21) 15% Fe 2612 Aug lg Dec 
*5le 61s #301, 32 3 75s] *17!2 17 , 13 13 1 1 Marine M 6% pr pref. 83,May 7% Apr 16 2 May ots D 

2 7l2 17 23, 1314 1 1,500 ket St Ry No par 25) 4 15 5712 Ja 
cvs, ittel *178 17% o1gte 13te| #1 4 l _ Sy tog 260 | Mar Id & Co... SR rt 2 Se 
*17% 175s *12% 1314) °12% a) O%s 7 ot + a 400 | Marshall Field ~ Neage soe ee 40% Jap & Sot Aes) 228 July 
— a — ' a4] 4 oS ee Son Soe 5'beb | aoarete (Glen \auneraes oy —~ fn — io] 170 “heer sil 165° Aree 17 % 

ala” 4121 *4 pe Mensatle OD .0 NO om 60 June i2| 170 "Mar 2 om Aa OS oo 

4g 1 4 Ig Ill le} 30% 1,500 ite Corp. . - No par June 12 n 4 t} 63, 

*4 412 4ie 111s] 111g 30 = 301+ 81 83, 600 | Mason: Alkali Wks. 100] 160 22| 653l2 Ja 3 312 Sep’ 3615 Mar 

41g Als “i 1153] 112 1 lo] 2934 305s 8 81g 261 606 gens ON. lh enor 363g May 41g Feb 2 24%, Dec June 
1112 305, 3lle , 85g 263 2612 “ 800 | M preferred . _ es...10 14 May 22 Apr 3 n} 105 

“115s 117s, 31'¢ Sit] 20% 8%) Big 26%| 26% s] 25% 2534 130 MF ana Stor Nopar| 2% 23) 301g 29/} 93 Ja 15i2 Aug 

Bly 31% a. a, i ‘asl ae sis] 167" 167 pen aerenn Ub. ubceocaed ye rer Setedune 14] 300 "baer 8}| 10% Apr 17% Nov 

#814 Big 25% 2614) 261%, 2515 25 812] 16812 16812 *47%_ 4810 Maytag ~ eapens r| 9612June 22| 16% Jan 9% Jan 10Kl2 Dee 

a  . { 7 251g 2! 16812 47%3| *4 "a preferr --NoO pa 1012May % Apr 8 Jan Dee 
*26\4 27 #25 25le2 2 170 168 g1 47%, 4 *2 234 100 $3 m pref... lo par Oleg 21 177% 24 RR 2512 
25. 25 70 | 170 a Se Sal oe a ; ee te ae kane sil 111” Poo 15% Apr 0% Jan 

*168t2 170 jrieeis 170 vale 34) tam 28 ioo 108 |eio0 * 108 300 | MeCall Corp -- i eget 17tgMay 21| "29 Ape 26|| “Sts Sept] 59% June 
491g 4914 #25, 234 : 25 *22 19 *100 < *12%, 121s Mec Ay ~eeremamane: 1 8 6 914 ; 39 1812 
2%) 92 #23 02 102 lg 1212 3 500 » RH, Ay ~neemeeds 5 June 71g Jan Apr 
24a 243! 103% 109%|*102 ion] 21214 + rt +p “3700 | eeetions oa he Co. - No par 26, June 26 rts Jan 8|| 8% 
— ne ee me oie tn os 100 4 22% 22%) 1,500 oe Poreupine Mines. - 5 GMay 
COR eS Re Rey oe ok abel Sate] | B88 Hetirr Pee 
¢ ‘ 2312 = *614 4 287 
i eA “15 7 iy] 28 wre. 

- 2312 . 1 6's 8%, 28 743 
Hy tr 6's ost *28 28% mn 74) (7% emption 
*614 2873] 28%, *7 7%s 4 Called for red 
#28 1g * 7% hts 

738 7 Ex-rig 

71 Ex-div yE 

xk. fT 
New stoc 
ip. @ Def. delivery. 2 
vership. 
t In -ecet 
on his day 
" * Bid and aged price - no sales 
* Bid a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT anes STOCKS Range Since Jan. 1 Range for Prevtous 
Saturday , Monday , Tuesday Wednesday , Thursday | Friday tne Se On Baste of 100-Share Lots Year 1939 
Aug. 3 Aug. 5 Aug. 6 | Aug.7 Aug. 8 Aug. 9 Week Lowest Aitghest Lowest | Highest 
ha hare hare ha er share 
Sms nO," we | 8 oer 8 we | $ Der s me) eae ate ah hag Shares Par| $ ver share | $ per share \|$ ver share|$ per share 
of'* of’) 08’ 05] 22° 22 °| ens 21%| 21% 21%] 21% 21% 1,400 | McKesson & Robbins, Inc...5) 4 May 15 ME, Wl ncddlinakdlincnaill 
*612 7 | *6l2  6%| %6le 7 | 65 6%] *6le 6% oe eee ee ee eee oe 171gMay 28) 321g Apr 1||-.--...--.|--.---22 22 
e906 ° 108 | #96 108 | *96 108 | *96 108 | *96 108 | *96 108 54 bag yep > eee” : Bag Jan 4|| 6% Aug 
*9 95g 91g 912} 91g Gig Sig 8% 9 9 8% ts --" 555 6% conv preferred....-.- 100} 90 May3l1\ 107 Apri5|| 88 Jan/ 101l!2 Nov 
*77 80 | *77. 80 | *77 80 | *77 80 | *77 80| *77 80 36 py wee 7i4May 28) 14%May 3|/| 6 Aug) 14% Sept 
66 681g 66 «6912 *67 «6912! *68 6912] *68lg 6912] *68l2 691g) 2 _-_- pref es A.No par Feb 85 May 6)| 56 July! 73 Nov 
ooba, Sou 29% 291;| 28t2 29 | 28% 28%| #28 29°| 28% 29 | ~~ s00 BES pret our Dw w.No pe Se ee Oe fs) oe a Se 
#24, 3 #24, 2%| *2%4 Big) *2% 3ig) 253 2% #256 27g Pg 2 ey oye oie --------- ; aes oe 4 . ™ p= yo Dee 
*15 ame 15 15 141g 1412 *144 15 1414 1414] *14%4 1514 80 tne =... _- 1 y Jan 
*111 *1llg 13%) 1212 121 *llio 1 *llle 1% conv ist pref-...---- 50| 11%May 22! 26 Feb21|| 14 Ang] 2812 J 
she Ag cite Jou 2 2) Ca JAA] CHE 2 | oat 9) 200|peee Sica een Ces ome) Sse al eactene | 8° Skee) bun ce 
7 7 7% 7 7ig 7%| *7 71 aa ae) “Val eee is Apr pr \ Jan 
pie 3% SS di agit agit] 12% 12%| 13% 124] 12% 12%] 1°200| pald-Continent Petroleum i 64May 21) 12% Apr 10)} 612 Apr| 16% Sept 
$2915 3114! 29% 301g *29% 3012 *29 3012) *2812 3012) #295 31 ‘| 200 — ot Petfoieuna--i0 1ligMay 21; 17%May 9/| 11¥g Apr} 18 Sept 
J12ig 11212 112% 112% *110%2 ie 112% 11234] 113%q 113%4| 114 114 100} 8% cap tel pat. Too 103 "May 24 122 "May Ol 101” Abr] 190% ee 
438° 40 | *381g 40. 40 40 | 39% 39%) *39 40 | 40 40]  500/ Minn-Honeywell Regu.No 2 Nov 
#105 110!2 *105 , 11012 #105 11012105 11012 ‘| siozte 110%2 1072 110t2 - — wt aaa he 100 38 June 26 110 jan 20 10314 Sone 14” iz 
1g, 2% *28, 2%, 3 #23, | =< “a << an °"*sns aa : 
osn® sac 920" 32%! 930 od,! eget atl cant go age’ gee 5a0 | Sie Metan Fore: Int t) eat! a aes Sept Jan 
5 _e $6.50 preferred... .-.- No par' 26 May2l' 48 Apr25! 36 Sept’ 54 M 
*8 8%) *8lg 8%] Sig Sis) 8 8 | *8 84! *B Bly 300 | Missi : ar 
#12 #14 os > ee eT 2 oe 800 jon Corp---.--------- 10} 7igMay 21} 11 Apr 8 8% Aug| 147% Jan 
wot ot] eat atl 28 onl oi 20] oats om aie 2 200 | 7 preferred series A---100| 1isMay22| 4% Jan 3|| 3% Aus] 9% Jan 
*lg \4 *lg et 4} = lg \4 *lg M4 lg \4 tMissouri Pacific RR-.---1 1 iy me 
#2 1 2 2 3 2 %, 8 _—-.% an ea ass a ae eee sJune 27 53 Jan 8 % July} 1% Se 
e1oit 1374] *125¢ 13%| #121 13i2| #125 13% 13% 13%4| #13° isis! 300 | mobkawk Carpet ‘Mills 170| oitMtap 21| 19% Jen 4i| 108 2's Bept 
80" 89°] 89° 89161 90° 90 | 8912 8912] *8912 91°! 90% 91%4| 1,600 pechaws Cnspet, RENE. ----28) one tal 113 Skee Sl eee aml tueon 
119 119 Joris 119°] 118 118 | 117% 117%) 117% 117% #114 ° 11719” 90 yh wey 110 “May 23 19 uly 3 110" Sept 121“ May 
*119 120 |*119 1: 19 119 |*117% 11: woes a 
Alte 41% ait ai% aioe “alte — ‘* “ur rm “11% Ne a.00 Preferred series B.--No par| 113igMay 27| 12112 Jan 40|| 112 Sept| 1221 May 
#3514 36 | 351g 3612] #3514 38 | *35%4 35%) #3514 36 #354 36 |... Morrell (3) & Co. ones par 33iMay 31 a3 Feb 2 318 a - ye ve 
26 826 26 26 | *2512 26 251g 25ie] 2412 254) 25 25 "i501 Morris & Essex.._.... 50} 211 . 8 Aug Sept 
Lltg 11te] 11g 11%] 10% 10%] *10% 11 | *10% 11 | 11 11 400 | Bator Products Gero... woo © 2June 20) 30% Feb 1|/ 2212 Sept; 37% Mar 
16. 164! 16 16 | 16 16 | *15% 16 | * orp..Ne par} 8%May 22) 16 Aprils}; 91g Apr) 19 Jan 
oy 18S) ol bal lp 36 [Sige 18 | SBE 18 | elt 18 | | eettgeas SoPP-m—ooooo Mapai] det Sue 3 ity Abe 35 See 
3 «63 3 “2% 31 3 3 | 2% 2% 2% 2%| 600] Mullins Mfg Co class B..... 4 Apr an 
wight 28 | a} a8 | 30° 98 | att anal 0 og eau ain] Ha |MBP"tatmred™ oon" ao ar] 20 May ail ap" Reb $sl| 20° Aue] ait Sar 
7 3 13 «13 13. Si *1 12lel 12. 13le 12% 12 1 1.23001 Muneinevear l1c..... pr 
*7314 75 | *7314 75 | *73% 4 o7slg a 8 uJ a da" eB 1,300 | Munsingwear Inc - - - - - No par) 8\4May 22) 15% Mar 20 9 Sept 14%, Sept 
109° -...'*109' 2...[*110° -.._|*110° -.-_|#110° OED. . cand cchaae “a... oe May 23| 111 Mari4|| 108 sept] 1111 Now 
4 - woce o---| ------| 5% preferred.......... 8 pt} 11113 Nov 
#4215 44. *4212 44 ‘| +421, 44 onsite a” oaks Pe! ant it] 2-600 seurter Corp of America..10| 4° May21| 8% Febi6\| 4 Aug] 99 Jan 
we hag “Mid Maal ODE “Egl GE “hal MEE 4! RE Sal aa | Ma aastr Soros 26! “Sudtay aly eb all “SH Sone “big Sas 
121g 1219] *1212 14 #1210 14 121 le! 3 ,000 | Nash-Keilvinator Vorp...... 4 Jen 
iste Hae) “lee iste is hs ist iat 13%2| “a “4 "12% “sf 130 | Nashv Chatt & 8t Louis...100) 11 June10| 2212 Jan 3|| 14 Aug] 26% Nov 
*7 714 7 7 7 7 = - 4 ; 2 7 4 iz 2,100 | National Acme Co_.-....---- 1} 131g Jan 13) 21l2 Apr 30 7% Aug| 18% Sept 
*Blg 8%] *8lg 8%) *8lg 8%) *8% 9 | 8% 8% #33 4 >. a oor! Fibres Ine. 2 ~~ p4 jo Ho pwd Ss ecescaccecfoccccecoce 
10 «10%4) *100=—1M! 9 93, 3, 3,1 *05¢ 10 | Qt Qlel 800 Se Peronwonsccse 2 ‘S|, re See 
tp 1st] 194 19%] 1918 19st) 191 19a] i9ie 19 19% 198] 8,300 Nthdaate emcee sae 5| 9 June 10} 16% Apr 15|| Tig Sept| 15 Nov 
#161" 166 '|*161° 166 |*161 166 #161 165 |#161. 166 |*161 166 |... atone Biews C0...---; 16%June 6) 2412 Jan 24/| 215; Sept] 2814 Mar 
*13ig 15 | *13ig 14%] *13lg 14% *13!g 147%! *131g 13%| *13!g 13%] ...... N eum pref------.--- 00) 155 June 11) 170igMar 6)| 147% Oct) 175 Jan 
#84. 901g) #84. 901g] *84. 90lg #84 97%5| #84 8 orm ons 8 ove ecccce a ond nd & Invest Co.No par} 13 July17| 19 Apr 1j| 10% Apr| 171s Nov 
$15 171g] #15, 17ta] #16 Azle, #15 ATs) #15 17 | #15, 17. | Nat bond & Share Gorp No par 16 June 26 2018 sen all 7% Apr] 23% Sent 
@ 1Ntg) 11tq 1M] 111g 11g) 11% 11%] 11% 11%) 11% 1144) 1,400] Net Cash = pt 
#10 10%] 1014 10%| #101, 10%] 101g 10%] 9% 9%| 10° 10 | * N ash Register....No par) 9%May 22) 16% Jan 8|| 141g Dec) 26% Jan 
13% 13%] 131g 13%] 1312 13%' 131 nd s 900 | National Cylinder Gas Co- -- 13% Mar 12|| 2814 July} 16 Sept 
#112 4 114 4 *112 2 lla” 158 2 ue onus 2 aun +13 at a aa" saa | - Dairy Products...No par| 11%June 5| 18%, Apri7|| 12% Jan| 18% Aug 
7 112 |*111 112 |*111 112 |*111 112 |*111 112 |*111 112 30 5 et aon se” 100 107 "May 23 lis? ion 4 107 Sept la? Mat 
4%] *4l4 4%] 4lg 47%) 84% a] 41g 4%) 4g 4 Nat Stores..-.--No ar 
*6 6le| *53, G6le| *57% 612) *57, | oan “iad. oe. ae Dt Stores..---. Nopar| 38 May 28; 612 Apr 8 41g Apr Oct 
$205, 21 | 20% 20%] 20% 20% oon oon oon A, oon a *sio0 ma. preferred -.-..----.- 10| _5%sMay 74Mari4|| 4ig Jan| 612 Feb 
am 7%] sen Om] seig viel seit 10") ssc 10°] sie Bis] -'100| Net koam & Stamping No par “Jusune 6} 18% Jan Ol] 10% Sept| 18% Jan 
7 6% 6% 6 3 8 8 an 
oabt ah | capt stat af af" ah” att oS oS ooh stl 1583 Site eacsdcNs oe] on aus fa] dn dan sill 98 Sopel a” star 
7 | *16% 17 | *16% 1 1 7 - ar 
oi dba oidS abbots 135 lndl" 05 "oy88 08 08 SSL 1200] Mecca es-ociolexno ayaa] 1790 See all x85" Sep 1738 Ate 
141 141 | 141 141 |*138 1 Chante £48 10140 141 lenee 843.) 20) 66 anh 3........ q Aug 
#181, 18%| 18% 1812] 18 tats! cine A "*. < “. .7 20 af preferred B.--...-. 100| 132 June 19| 148ig Jan 29|| 132 Oct] 145 Feb 
se eal tae teed Hes tT Hay “ire lead “ire ted, Sool mnemonic) Teamely os et tel eae 
*5914 60 59 §=659 ~| #581 le) * 7_! ence y is Jan Apr} 10 A 
me 58 ei 01 2 oie 5875 oe 58t2 58'2 58i2) 400 National Steel Corp - - -.--- 25| 48 May 21) 73% Jan 3|| 52 July| 82 Sept 
ba ih | SE By BS BS ee BR cee sal oe gl eee accel mere ine Fag) Solter oa tater $l] ao” Aer] do des 
*32% 33%| 33 33 | * at’ aateak Eine a (Ge Eee 2 ay ay 10 Apri 20 Jan 
voa' 30] 4 34 | Satie Sa] atm Sa | “Sa 34 | Farm 3 | M0] 0 orton Merted. 7.72100] 34 Aug 5 4319 Ape 4|| 41. Deol 50! Apr 
Ig Sig Sig Big} *5lg Slgl #5 5lg 5 5 *5 51 900 | National Tea Co......No i 2 14 Apr 
*81, 81 81 81 , } 4 ‘ational Tea Co...-... No par Big Jan ¢ 5g A 2 2%, Apr 
#1014 10%| 1012 10% 15 1p oa one te Bt ste a dE statemes O08. .cccceene Nopar| 74May 21) 10% Aprilj/ 8g Sept}; 11% Feb 
*17 181g] *17 1812 *17 1812 *17 181, *171 18! *] o ,000 ehi Corp...-...--.-- No ~~ 9%sJune 26 10!2June a eee 
7 6751973 «75°1 75 96 1eTe Ti one elem 9 1 "36 Nelaner Bros ine-----.----- 14 May 21| 25% Mar i3/| 18! Apr} 2912 June 
#40 42 | #41 +42 1441 «+42 | 41 41 | #38 diss onan at 20 wit® conv serial pret. 72100 72 July31| 91 Apr29|| 731g Mar| 8712 Aug 
ag ae Ae, i A te - lag = AE ee ‘ its vat tanta... foo! 100 June 12] 110° Jaa _4|| 108% Sept] 11212 June 
1, Oa1.| 88% Oe.' o2 Om enat. bal on aa 1 Zan! Mewmant Mining Garo 
lle a li Hk ll lar "Sy "Hs tele Th Hi "Gli, 3 PG | |---~—) © --~ Ramesses 201, July 20] 33g July Sifl--e tne |-eene ee 
*40% 43 | *41% 43 | #41 ‘ ‘ port Industries.....-.-. 3 May 1414 Feb 20}; 8g Apr) 17% Sept 
12 ia] 114 12 | iit, 11% tit, tis,! “teal fe a aes a ee ease re | eee Sil ae% Sen Sil lite Gone = oo 
*13 13ig] 12% 127%] 12%, 12%] *121¢ 12% *12\g 13is| #12% 131 “ ar Calne thi stm Ge Ol4May 21) 18% Jan 3// 111 Sept; 23% Sept 
*24i2 25 | 241g 24%) 234 24 | #2312 o4°| sxgis 23a] 24° Date 1,000! 6% pouberved Kouta Gp. £0 15 "May Si] 39 Jan 3i| ists Apr] 458 Beps 
2 26 | #25 25i9| * , ~~ = 2 Apr 
*3in diel 3tg an eal tue = | “i 25'2 “24's 25l2 100| N ¥ C Omnibus Corp..No par| 20igMay 21; 331gMar 9j| 30 Apr} 43! — 
644 64] * 7 53, 7 ey 7 " % - " 3M . Ae “ ae te Dock......- No pari 3\4May21| 8g Apr22 1% May! 10% Sept 
*105 107 |*105 107 |*105 107 |* ‘ preferred.......No par;  4%&May 22| 12% Apr22j| 47% July| 1514 Sept 
#106 117%4|*106 117% one livte oa 107, “103° 107, $105 107 | ------ N Y & Harlem RR Co... - 60| 104 May 21| 11512Mar11|| 106 Nov| 11812 Mar 
#52 60 | *52 54 532 53!2] 52t2 5310 be 4 *1 Tt. pee wet non-cum pref. -.-..- 60| 110 Apr 27} 11l1g Apr30|} 119 May| 120 Mar 
lg | Sig Sie Bae lg big ly a *! 5 | =, as! 4 Lack & West Ry Co..100/ 45 June 6) 56 Feb20)| 47 July) 62 Mar 
#1 6 *le 916 #15 6 *1 Pr a 4 P * 600|tNYNH& Hartford... ..100 lg Apr 27 53 Jan 3 Dee 17, Sept 
ro a a eee - ee 200 v preferred - ..-..-- 33 Aprl2} 2 Jan 4|| lg Dec| 5% Sept 
#203 20%| 204 2 20%| 2035 2018 198 P 4! 8 i“ 100 | {N Y Ontario & Western_-_ 100 4 Apr 4 1g Jan 11 3g May 1% Sept 
*25 27 | *26 27 #26 27 £26 27 2 oagie ; m3 20141 3,800] N Y Shipbidg Corp part stk..1{ 13% Jan 15) 267% Apr 22 852 June} 17 Sept 
#206 214 |*207 214 |*207 214 |*207 214 |*210° P+ oan 4 ont ecccce ee twa Indus Inc....5| 20 May 23) 357%, Apr 6|| 31% Dec} 331g Dec 
“110% 1121 #11012 11119|#111 11219] 11212 1121e|#1 1012 113 ile 110!2 Pie Adjust 4% preter pet... .100 108 May 25 Tisit Mar 27 jos seve tis pom 
0 193% 20 19% 197] 193g 19%) 191 1 janes 4 2 une 
56 56%) 568, ¢ 4 4 19%3' 1914 19%) 5,000 American Co.......- 10} 145gsMay 21} 23% Jan 3|} 1 Apr| 26% Feb 
r M4 * a4 can _ pen oma sere Bvt, 56'4 $5518 56'8 200 6% preferred series. ....- 50| 471,May 22 Jan 52% Sept] 59% Aug 
161g 16lq} 16% 1612] 15% 16%| 155, 15%] 155s 55lz *54% 56igi | 200 54 % pref series_........ 50| 47\4May 22} 58 Jan10|| 501g Sept] 59 Aug 
*87. 89 | #87. 89 | #87. 95 | 987. 88 8 ue 15% 15% 16 5,900 | North Amer Aviation.-_.-..--. 1} 15 May 14| 26% Jan 3); 1253 Apr) 2914 Nov 
Gy Ol Ce Gel 6 Ol 6  6ul an “aul an 8812 70 | Northern Central Ry Co...50| 841:June 5| 901g Feb20|)| 82 Jan} 89 Nov 
110% 11124] *110% 11194] 110% 111%]¢108 11156! #10973 11144 *109% 3.500 | North States Pow $6 pi No ee PE 
#33% 3412] 3412 3419] *34l2 38 | #341 = 1% 109% 111%) .-..-- orth States Pow $5 pf No par| 101 May 24/ 113 Mar2%|| 100 Sept} 113 Dee 
#23, 2841 23g 241 92% 25g *235 28 +4 8 | S4le 3s. 20 | Northwestern Telegraph...50| 27 May 22} 36 Apr29|;} 29 Sept; 40 Oct 
025. 27 | *25. 27 | 25° 27 | #25 27° ons” n't 24 ------ Norwalk Tire & Rubber No par} 2igsMay 15) 5lg Jan 3 2% A 61g Nov 
14% 14%] *14% 15 | ©14ig 14te| Idle Idtel *hn nate) orn date "7300 B. ee 50| 2612 July 27) 42! Jan 12)| 32g Apr) 44% Aug 
cS 01.6 a 6 Gl ee onl te, eee. ee ieee Soy Peele -y—— fee 2] 16igMay 29)/..........]...------- 
13% 13%! *13 13%) 12% 13%) 13% 13%] *12% 13% s Gigi 1,900 Co...------- 5%June 10; 8%May 7/| 6 Angi 101!z Sept 
10% 10%] 10% 10%| on oid] sions lost| ena toa] 3312 Tel Soo Oliver Farm Eauip.---No par 104May 21| 234 Apr 4|| .41g Sept] 30 Jan 
C10 104 "| 108” 104 L108 ® 198 “foignts 108 lesa age leine? ano '| = °s0] 8% pr Corp (The)......- 753May 21| 14% Mar 4/| 12 Sept] 2012 Mar 
*Zlg Sig] *3lg Ble] *3lg Ble #315 31 ry 106, | 101 106 20 8% preferred A......-.- 1 95 May 23) 112 Mar 28)| 10012 Sept) 11312 May 
13%| 1 13%! 1353 13% 13% 1377 asi 312) *3%4 333] ------ Oppenheim ----No par| 2igMay 22} 5% Apr 4 4% Aug| 812 Jan 
#135 143 |*135 143 |*135 140 |*135 140 sl. 312g 13% 135g 13%] 3,800] Otis Elevator......... opar| liligJunell| 18% Jan 4j| 1553 Sept} 27!3 Jan 
7% 7%) 7% 7% 75, 7% Zig tt 135 140 |*135 140 | -.-.-- 6% preferred... -.....- 100] 1244June 11| 144 Feb19|/ 128 Oct) 14812 July 
4% 28 | #24% 27 °' #235 27 | #23" 26°] « 7% 7%| 72 7i2] 1,100 | Otis Steel Co---...-_. No par} 7 May21| 12% Jan 3|| 71g Apr) 16 Sept 
231g 234] *22 24%) #22 24%) #22 241 4 2512) *231g 2512] -.-.-- $5.50 conv Ist pref..No par| 21 21; 41 Janlij| 33 July| 5512 Seps 
*50 511 *48 51 51 51 °48 rth s3 2414] *22 244 100 | Outboard Marine & ~~ 19 June 10} 32% Apr 4/; 16!g Apr} 26!g Dec 
113% _._.|*113% ___.|*113% *11 Pes Ee Pet 20 | Outlet Co..........-.. 0 par} 47 May24| 55 Jan22|| 40g Jan} 54 Dee 
56 *55lg 56 | 54le Bdls ts a — as ----|*115 «-~-j ------ Preferred...........--- 100} 115igMay 24| 120 Jani17|| 114% Jan] 120 Deo 
Bie] *5% 55s] Sle Bie Ba Bt 54's 54l2) 54 900 | Owens-Illinois Glass Co.12.50) 42 June 10} 645s Jan 6 Apr| 70 Jan 
*2ig 25g) *2ig 25g) 21g gu} ea oat 2 5lel 5% «6 | 2,200| Pacific Amer Fisheries Inc...5| 4%June 10) 10's Apr ae 3 Aug} 7!2 Sept 
85g 9%] 85s 9%) , 8% 83, #33, 101 en 4 22 24 2 50 | Pacific Coast Co.........- 1 2 May 22 6% Jan 21g Apr 7% Nov 
41 419} *419 5 4lg 4p 454 rt ° 10! 9 10% 20 ist preferred_.......No par 8 May22| 23% Feb 13 114 June} 25 Nov 
*10lg 107%| *10%, 1053] #101, 1 *10% 105,| © aie 453) *4l2 5 170 2d preferred ........ ‘0 par 3% May 22} 121g Jan 4 3% June} 1512 Sept 
#2953 30ig| 2912 29%] 299 297 29s son 1012 1053} 1053 105s 100 | Pacific Finance Corp (Cal).10| 9!gMay 21) 14 Apr 15 9% Apr} 12% Mar 
*381g 3912} 38 3812 38% 3831 38° 38 oe" 30 2953 2953} 2,000} Pacific Gas & Electric..... 25\,May 22) 3453 Apri5|| 271g Apr; 34% Mar 
111g} *9% 11%| *97% 11 °le 11 38 3833) 38 38s] 1,100| Pacific Ltg Corp...--. No par| 33 May22| 50 Jan 3)} 41 Apr) 52 Oct 
#118% 125 '|#118% 125 |*11814 125 |#119 ° 125 | 1207 120 °|#119 ° 125 = o Mille... ------ par| 8 May2l| 16% Jan 4/| 9g Apr| 21's Sept 
149 | 149° 149 [#148149 | 148 a8 | 2 20 |*119 125 10 Pacitie Telep & Teieg wens 100] 115 May 25| 139 Marig|| 114 Apr] 132 June 
14812 148!2)*148!2 .... 60| 6% preferred.......... 100) 144 June 18} 154 Jan24|| 128 Sept) 1562 July 
* . 
Bid and asked prices; no sales on this day. { In recelversoip. a Def. delivery. New stock. r Cashsale. z Ex-div. y Ex-righis. { Calied for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 8TOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK sTOCK On Basis of 100-Share Lots Year 1939 
Satu day Tuesday | Wednesday , Thursday Friday the EXCHANGE 
Aug. 3 Aug.6 | Aug.7 Aug. 8 Aug. 9 Week Lowest , Highest Lowes | Highest 
$ per share $ per share | $ per share | $ per share | $ per share | Shares s share | $ ver share |\$ per share|$ share 
3%, 4 3% «3% 3% 3% 35g 3% 35s} 5,700 | Pacifie Tin Cunsol’d Corp..-1 27%gJune 10 Jan 4 61g Dec Pra Dec 
*553 614 57 #578 %57g 614 614 600 | Pacific Western Ol! Corp...10| 5%July 10) 8% Jan 4 Z Deo} 11% Jan 
31g Ble 31g 33g 3%g «Ble 312} 10,900 | Packard Motor Car__._No par 14May 15) 413 Mar 11 Apr) 4% Jan 
*14%3 1412 14 137 13% 13%) 13% 13%) 2,400) Pan Amer Airways Corp....5| 12 May2l) 25% Apr 4 97g Sept] 197%, Dec 
*73, 9 #734 #734 #73, 875 p< Firat Pan-Amer Petrol & Transp..5| 6% Jan16} 10 June 12 June} 8% Sept 
6 %6 %16 *%16 + 34 34 500 | Panhandle Prod & Ref___..- 1 igMay 22) 1 Jan 2 Apr} 2 Sept 
*31 8634 #32 *32 34 1 *32 35 eee Paraffine Co Inc______ No par| 26igJuneli| 451g Apr 5|| 35 Sept] 601g Jan 
*97 99 *97 *97 99 *97 99 OO | sconce 4% conv preferred_..._. 100} 99!gMay 7/ 101!2 Jan 25 Sept} 104 Feb 
3" 5lzg 512] | Siz | 5%s| 10,800 | Paramount Pictures Ino_-- 1|  44May 21 
73 73 | *7212 78 | *7212 79 | *73 78 | #73 78 | *74 =+%78 | 100} 6% Ist preferred__.___. 6 23 
ay 
met . ‘8 Faw = 4412 Apr Apr| 47 Sept 
2May 
653 5i4June 26 1 
48 9 | *48 *48 48 49 49 100 | Penick & Ford_____._. opar| 45 May 23) 62%, Jan Apr| 5912 Dec 
801g 80! 80141 80lg 8014 80'g 8014 8012 2,200! Penney (J C) Co_____- No par' 71 June 6! 961gMay 8]! 74 Apr! 94% Aug 
*17g 212 *2 *2 *2 2le Sik xntee> Penn Coal & Coke Corp....10) 1%May22| 4ig Jan & % Apr| 4% Sept 
#214 25g *214 *214 #214 25g 212 300 | Penn-Dixie Cement____No par ligMay 22 4 Febi17 21g Aug 55g Sept 
20 1912 *1814 *1814 21 21 300| $7 conv pref ser A___No par| 11%May 21} 25 Jan 3/| 171g Aug] 33 Mar 
*1lig 1312 *1ll, 1234 12%' *12l2 1312 1312 100 | Penn G! Sand Corp vtc No par 9%June 25) 1653 Jan 11% Sept; 17 Dec 
~ -=-=( 9120 D. , snsstleee uean obgdl-dqnmet $7 conv preferred__..No par| 11812 Jan 5) 121 May 18/| 12012 June] 124 Mar 
197g 20 1914 1912 1912 197s 20's} 9,600] Pennsylvania RR________- 50} 15 May 22 Jan 15 Aug] 2753 Sept 
*1914 191 1914 1914 1814 184 1812 500 | Peoples Drug Stores Inc_._.- 5} 15 May 18) 21%May 9//.........-].......... 
*3412 35 *34 34 331g 34 34 800 | Peoples G L & C C(Chic)..100} 23 May 22) 38% Jan 3|/ 30!2 Apr) 45 Oct 
#2 3 *2 *2 *2 273 B: b sakes Peoria & Eastern Ry Co_..100 ligJune 13 412 Jan 9 2 May Sept 
*712 Ole *712 *7 *7 77% 8 | w<tnus Pere Marquette Ry Co....1 5igMay 21) 134 Apr 8 75g Apr| 19% Sept 
2812 2853 28 #2014 *2914 30 2914 170 5% prior preferred_.... 1 17144May 22} 39% Apr 9|| 21 Apri 45 Sept 
*18% 1912 1814 18 17% 18 1814 270| 5% preferred.......... 1ligMay 21; 291, Apr 9}/ 131g Sept] 40 Sept 
*17 20 #171 *17 *17 1912 7 ™ ee Pet Milk Co_...._. . .No par| 15 May 22) 24 Apr25 17 Jan); 25 Sept 
*653 7 653 653 *653 678 65s} 1,100) Petroleum Corp of Amer....5| 6%sMay 28) 853 Apr 4 6% Sept} 101, Sept 
*8 814 *8 *8 8 8 8 400 | Pfeiffer Brewing Co_._.No par 6lgMay 18} 101g Feb 2 5% Apr 8ig Mar 
28 2814 28 2812 2814 2812 2914] 4,900| Phelps-Dodge Corp___..... 25| 25tgJune 10) 401g Jan 2/| 281g Apri 4712 Sept 
#4312 435 *4314 *435x *43%3, 44 4353 300 | Philadelphia Co 6% pref...50| 37%4May 25) 47 Janil 36 Apr| 48% Aug 
*82 90 90 | *835, *80 300 «600 | 980) «| 80 fsassce $6 preferred________ No par| 70 Junell| 85 Jan 4 75 Jan| 91 A 
S Ml 12 "1s i 3,000 | Phila & Reading C & I_ No par 4 Mar20| = 5s Mar 1 1g July; 1% Sept 
77% 77% | 77% 7712 77 77 7712 700 | Philip Morris & Co Ltd....1 68 May 21) 97igMay 9|| 74 Sept) 10312 Mar 
*112) 140 ,*112 "112 *112 *112 140 140 | ......| 5% conv pref series A_..100} 136 Jan23| 136 Jan 23/| 124 Sept] 154 Mar 
#33, 412  _*8lg 414) *3lg *3le 4 4\4 300 Phillips Jones Corp....No par 3igMay 18 7% Apr 4 2% July 7 Jan 
27 638 ! #27 38 | *27 *27 38 B36 * caduse 7% preferred.......... 00} 30 Janl0| 40 Mar25|| 25 Apri 35 July 
3312 337% 337% 34%’ 3353 345s! 73314 33% 33%| 4,900) Phillips Petroleum....No par| 27!gMay 22| 41% Jan 5|| 31% Apr| 4612 Sept 
"2%, 3 #234 234 *2%, 3 3 1 Phoenix Hosiery........... 6] 2%3May 24| 673 Feb 9 2 <Aug| 37, Sept 
*38 50 *38 *39 *38 44 BO. 1 wasane RET 36 May 28; 66 Feb 8) 36 Jan) 451g Mar 
245g 2453 *2414 2419) *241g 2534’ #243, 25% 2534 100 | Pillsbury Flour Milis...... 25| 22 May 29, 287g Apr 26 23 Apr] 3illg Sept 
40 «50 "4812 50 | 4912 50 | *48!2 50 50 40 | Pirelli Co of Italy “Am shares”| 35 May 21 A 354 Mar} 51 Sept 
*.... 135 |* _ ae ioe *.... 135 Te Poe Pitt CC & 8t L RR Co....100] 10712 Feb 10} 110 Jan 17||........--|....-- a 
*412 5 *4 *4 *4 434 4% 100 | Pittsburgh Coal of Pa___.. 100} 31gMay 22 Mar 2lg Apr] 12 Sept 
*19 ©22 *19 *19 *19 217%, Se © xen 6% preferred_.._....__ 00} 16 May 24) 27% Jan 4 2 Apri 321, Sept 
*6lg 712 *634 * *63, Tile Wel sensed Pitts Coke & Iron Corp No par 5\4May 24) 9% Apr 4 4 Mar] 14% Sept 
*66 68 68 *663, 697g 697, 697 75 20 $5 conv preferred_...No par| 64%May 22) 80 Apr 4] 50 Apr) 95 Sept 
*145!2 __.. OOS. etn GED. ipesd COME nana kann} sasaed Pitts Ft Wayne & C Ry Co.100) 154 May 6) 154 May 6)|/..__...-..]........-- 
*171% 176 *172 176 172 *172 176 176 70 7% guar preferred...... 100} 167 June 10) 176 May10|| 158 Sept) 175 Aug 
*53, = 578 5l2 5le 5lg 5% 55s} 1,200 | Pitts Screw & Bolt_._.. No par 41gMay 15 Jan 473 Aug] 11% Sept 
*714 77% *7\4 *714 *714 (7% Tiel cinvte Pittsburgh Steel Co....No par & May15) 11 Jan 4 61g Apr] 1612 Sept 
*21 247, 22 22 | *21 21 21 21% 90 7% pref class B........ 100} 16%4May 22) 341g Apr25|)|} 22 A 4812 Oct 
#1412 153, 15% 15%) #15 *15 «16 1514 70| 5% class A_....... 100} 10 May 21) 19% Apr 8]| 121g Aug) 25l2 Oct 
3llg 3llz2 *3014 31 *30l4 31 31 31 90 5% % \st ser conv pr pf. 100} 19 May 21; 37 May 10 18 June} 40! Sept 
*105g 114 10ig 11g) #1012 *103g 11% lllg 70 | Pittsburgh & West Va_...100 7 May2l|) 16% Apr 8 6 Sept] 20% Sept 
*15llz .... #152 OGRE. nbectPEe: - council dia anand Pit Youngs Asht Ry 7% ptl00) 15l!gJuly % 15ltgJuly 3]| 142 Aug} 1 9 
% | +1 *1 Me beh. Mg~ Me bene Pittston Co (The)..... No par 5g Feb 14) 114 Mar 12 Ig A 214 Sept 
16%, 16% *1612 16%) 1612 16% 167% 17 700 | Plymouth Ot] Co__....._._- 6] 15 May 28| 22% Feb 9|| 171g Sept] 24 Sept 
#121. 16 #1212 151g! #1212 151g *12i2 1512 ees eae Pond Creek Pocahontas No par| 12% Jan13| 15 Jan 6 61g Apr} 17 Sept 
7474 *67g *7 *7 7% 7% 200 | Poor & Co class B_.... No par 5igMay 21! 12% Jan 4 7ig Aug! 167% Sept 
% . %  % %| 1,100 Porto Ric-Am Tob cl ANopar| _12May29| 214 Feb 27 lg Aug| 2% Jan 
*7lg 7% 73 *7 *7 73 733 700 , Postal Teleg*h Inc pref. No par| 6igJuly17; 8 July 5j)|......----|--..--.--- 
10!g 1014 934 934 9% 10 101g} 4,900 | Pressed Steel Car Co Inc....1| 6!zMay 21) 14% Jan 3 6 Aug] 1612 Sept 
“10 =i *9lg Il | *95g *9%4 10!2 Te Pecos 5% conv Ist pref......... 5| 6%May 21) 14% Jan 3 614 Sept] 16% Sept 
*30 32 *28 *28 *29 8632 SO | Gesnes 5% conv 24 pref........ 50| 21 May2l| 42igMay 9 Apr| 49 Sept 
63% 63% 6 6434 6412 65% 65%s| 2,500| Procter & Gamble. .... No par| 53 June 6} 71% Apr 16 Apr| 66 Dec 
*114 116 116 116 | 116 \*114 116 116 40| 5% pf (ser of Feb 1 '29)_100) 11212May 22) 11812 Jan 2|| 112 Marj 119% Feb 
36% 36% 3612 3653) 36 *35% 3612 3614] 1,300 | Pub Serv Corp of N J..No par| 30%June 10) 4312 Apr 8|| 3llg Apr) 41% Aug 
*10853 110 *109 *1091g *109 110 109% 100 $5 preferred........ No par| 100 May 21| 1151g Jan 11|| 10112 Sept} 114% Aug 
*120% 123 *121 *121% *1217, 123 SOS Pensa 6% preferred.......... 100} 1107%May 22] 128 Apr 20|| 112 Sept] 1281g Aug 
*13514 141 *135 141 |*135 \*135 141 7 meres 7% preferred:......... 100] 126 June 6| 145 Mar29|| 129 Apr| 143° Aug 
*155 156% 1561, 15643 *156 158 | 156 157. 157 158 80| 8% preferred.......... 143 May 22| 165 Apr 2/| 147 Sept] 166 June 
*1157% 11712 *1157, *1157% 11812 *1157% *115% 118 $80.0 scu5% Pub Ser El & Gas pf $5.No par| 115 May 21/ 118 Jan 4// 111 Sept] 117% Dec 
1914 1914 1912 195g 191g 1953 197s} 3,600 ' mar In¢c.......... opar| 16%May 21) 32% Jan 3|| 22213 Aug] 417% Sept 
753 = 753 712 71g Zig 75g 7%| 3,100 | Pure Ol! (The)........ Ne par| 7 May2l) iligMay 9 61g Aug] 11% Sept 
*82 86 86 *84 | *84 88 88 100 6% ___, Seam 84 June 12} 97izMay 3|| 70 Sept] 90's Mar 
*7714 78 76% 7612 7614 7614 764 600 5% conv preferred...... 100} 73%May 28} 89 May 3/| 63% Aug] 8lig Jan 
*1lig 115, *11ig 1lig *11lg 113 113, 300 | Purity Bakeries._..... No par 9 June 5} 1 Feb 9 10% Jan| 181g July 
*1l = Ill *11 *11 nu. 11% 100 | Quaker State Oil Ref Corp..10} 11 May 23) 151g Feb 3/| 11 Aug} 16 Nov 
4% 65 4% 453 453 4% 4%) 10,600 | Radio Corp of Amer...No par| 4'4May 23) 74 Apr 3 5 A 8lg Jan 
. = *65 *65 . ere poh: Sees $ preferred B...... No par| 90 Aprils) 90 Apri5)| 854 June) 854 June 
"55 = (56 55 *54le *54l2 5514 5514 900 | $3.50 conv Ist pref..No par| 48'sMay 21) 69 Apr 8|| 53% Apr) 67% Jan 
3 3 27 9234 2% «©6284 2%! 2,300! Radio-Keith-Orpheum......1) 2igJune20! 3 June 20/|.....--...|---------- 
*36 8637 *36 *36 *36 436-387 epee ee 6% conv preferred....100{ 34 June19| 36!gJuly 9j|......-.-.|-.----.--- 
*16% 17 *17 *1714 *1714 17% 712 300 bestos Manhattan.No par| 151gMay 22| 23 Apr i6i, Apr| 231g Sept 
*16%, 171g 15% 161g) *1514 15% 15% 161s) 1,400} Rayonier Inc.............. 1} 131gMay 21] 297%May 3 653 June} 19 
*29l2 3 12 *30 30 *29 = 330 3012 200 $2 ERR EER< 24 May 28) 37!gMay 4/| 1214 June) 28% Dec 
*12% 127, 121g 13 12% 127% 127, 1234 900 Company.......- 9%May 28| 1712 Apr 8/| 10% Apr| 22% Sept 
#213, 25% #213, 2312) *22 221g 22le 2478 200 4% ist preferred........ 194%June 8| 2653 Apr 10}| 20% Sept; 28% Oct 
#184, 1912 *18%, 19 | *18% 19 19 1919 200 4% 2d preferred...... eam 17 May 22 Jan 16 July| 27 Sept 
*2 233 *2 2 *2 *2 23 24g] ...... | Real Silkk Hosiery.........-. 1%May 21 Feb 8 253 Dec 5lg Sept 
*2812 30 #283, 2934) *283, 285g 2854 2978 20 Preferred ......---.--- 100, 24%May 23} 55 Mar 4/| 40 Dec Mar 
7. a *712 *712 83g 83g 8le 40 | Reis (Robt) & Co Ist pref. .1 6 June 13 Jani2||} 7 Apr] 16% Oct 
*7% = Ble *734 #734 *7%, «Ble ye Reliable Stores Corp...No par| 65s3May2l; 8 Jan 9 61g Apr) 10 Nov 
*8 Ble *8 *8 *8 97 97% 100 | Reliance Mfg Co.......... 1 8 Aug 5| 181g Feb 9 9 Apr! ld, Sept 
Big Big 8 77 7% «677g 8 1,600 | Remington-Rand .......... 6 May 22} 1013 Jan 3 953 Dec| 17!g Jan 
4812 4812 491g 4912! #4815 50 50 500 with warrants..25| z37%June 7| 57% Apr 8|| 50 Dec; 75i2 Mar 
*57 8670 *5712 60 5712 *5412 60 79 10 | Rensselaer & Sara RR Co. .100 5|| 60 Apr) 75 Nov 
lly 1% lig *1ig lig 1lg 1's} 2,800] tReo Motors v tc.........- 1} 1 May 15 Apr 4 % July; 2% Nov 
1714 17% 167g 1735] 165, 167% 171g 17%| 12,400 | Republic Steel Corp...No par| 14 May 21| 23% Jan 3/| 12% Apri 2812 Sept 
87l2g 87\2 90 92 9lig 94 9512 95%4| 2,110] 6% conv preferred...... 100} 70\gMay 21) 95% Aug 9|| 43 Apri 95% Dec 
7812 7812 77% *77i2 *77le 7914 7912 600| 6% conv prior pref ser A.1 60 May 21} 80 May 9|| 42 Apr] 89% Oct 
*9 914 i) *Bl2 #819 9 500 | Revere Copper & Brass..... 7igMay 21) 14% Jan 3 A 20% Jan 
*17ig 19 *16 *16l2 *16 19 Draven ee Bc cdesboseebecn 1 1712 July 26} 30% Apr 9]; 211g July; 40'g Jan 
*72«77l2 *72 *72 *72 «85 A neocon 7% preferred.......... 100| 70 June 26) 92 Apri7|| 63 Aug] 84 Sept 
#45 55 #45 *44 “44 «50 SS Poop 5%% oreferred........ 100} 39 May 27| 61lg Apr 8|| 375s July, a — 
1lig 117,' il 107, 1 nolds Metals Co...No par; 8igMay21| 15% Feb 20 7ig June an 
*8) 85 *80 +30" *70 _ 4 — ay (7 % conv preferred... .1 75% Mar 28| 96% Apr 8|| 78% Jan) 87 
*8 81,4! #734 77% Big Big 8l4 900 eee 6igMay 21; 1lyMay 2 5ig A 11% Jan 
3412 BAlz 347, 35 34g 3453 34% 345s} 2,800] Reynolds (R J) Tob class B.10) 32 June 10 May 8|| 35 Sept; 45 Jan 
*52 3855 #52 #52 *52 BS po he Pers PGR... acasdsctbenoe 52 May 22) 64 Junel7|| 52 July es Jan 
s 8 7% *77% Se. 86 & | 6.600 | Richfield Of Corp..-..No par| 5%May 22) 8% Jam 3/| 6% Apr) 10% Jan 
*5 6 *5 *5 *5 6 6 "100 | Ritter Dental Mfg....- ) 4%May 22; 713 Jan 3 61g May| 9% Oct 
314 3% *314 *3l4 34 «34 338 200 | Roan Antelope Copper Mines. 31, Aug 8| 12 Feb27|| 10 Sept) 1712 Sept 
*l412 16 *14ig #141 14. 14lg 14 200 | Ru’ Co )....No par| 1ligMay 28} 22g Apr 4/| 1553 Sept; 34 Jan 
“ig 1 #12 iz #12 Ss}  100| tRutland RR 7% pret....1 IgMay 15 4 % Apr] 2% Nov 
3333 30% 31 | 30% 30% 30% 30%| 2,200 | St Joseph Lead......--..-- 26 June 10 Jan 3|| 27% Apr) 491 Sept 
*lg *lg *ig Sig ly __. | {St Louls-San Francisco... 100 lg Apr 19 4% Jan 2 1g June is Sept 
#31 #119 #316 & 144] 1,300] 6% preferred.......... tie July 13} % Jan 3 % Aug} 2 Jan 
*3ig 4% *3iz *3ig *31g 47, 47, ; South western...1 2 Jan30| 5& Mayl0)) 1%May| 6 Sept 
| ae epee ie BE bee 2S) 2277 | "G9" preterred....------ € Jan 8 Silay ie oe ey gta Nor 
4412 4412 43\4 4312) 421g 43 | *42l9 4314 43%| 1,200| Safeway Stores....... Neo pat| 34 May21| 53 Marl4 ™~ = io po 
10512 105% 105% 105%| 106 106 | 106 1064 10614 470| 5% preferred.......... 96 May 21| 111g Mar 28) 8212 = ug 
y 23 23 238 «23 | 221g 221g *211g 2219 2212}  400| Savage Arms Oorp....No par) 17 May 21 Apr 26}; 10% 
* Bid and asked prices; no sales on this day. % In receivership. a Def. dei---y. m New stock. 7 Cashsale. 2 Ex-div. y Ex-tights. Called for redemption. 
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Aug. 10, 1940 
Stnce Jan. 1 Previous 
CENT STOCKS Range 9 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER apes one See STOCK On Baste 0; 100-Share Low Year 193 
Saturday Monday ) Tuesday ) Wednesdoy , Thursday Aug. Week west Lowest Highest oe . Sune 
: Aug. Aug. . 
share | $ per share | $ per share | $ per share — -..-6| 7izMay21| 14% Mar27 ug 
Ope am oe * tole 10's] 9% 10%) *10!g 10%) 101g 10%g} 1,200 eferred_......- iéo| 64% July 2| 85%May 9 Sept; 7612 —s 
oils 7413] #7112 7312] *71% 73°| 72 "| kh ¢ me | aitety2i| ta Feb2il| 3s Abr| 10.2 dan 
2 1 8 ’ 1 
aots Ais at Me ons 3" +23, 3 *25, 3 243 2% 100 8% — ------- pe Prd 14 49 Jan 4|| 4412 Sept BB's July 
vagiz 40 | 239° 40 | 239° 40 | #39 4 [+113 114 | 113° 113 | “"""é0| ““sa'50 "preterrod—---No par] 1074gsune 25] 118% FF Belles: Reptile 
* 114 [rid 11a ehls 14 | TS 6113 | = 50] = $4.60 preferred..... 1014June 24 BD Be ll 7°" ~~ --|--- soa oe 
e110 114 m4 oe aan 10612|*105 10612/*105 10612|*105 1061e] ______ $4 poemeewes ~----- = a Maar 16 33 Jan 2 "4 Aug} 1 Sept 
104 106 . ly #316 vi 46 36 *3s6 ly #316 4 500 | tSeaboar ao — 00 3gMay 18 ly Jan 2 1 Apr 31g Sept 
Gl. oe td Sl onl eto pal) “77 a2 seaboard Ol Co of Dei_No par| 11°May2i| 20° Jan 3|| 1512 Aug 24% Sept 
*1215 1315 #1219 13%] *1219 13!2 = 13'2 i 13% “1 2 100 Seagrave Corp -No par season of a Ph ny ost _ 
‘ f ‘ *15 *1 y %e «&£ | “4% @ | ...... | Seagrave Corp....... 114Ma 
*15 761 ~ 76% 75i2 76 7612} 75lg 76 76 = 761g) 76%, 76% hr pn olay wong sek & 60-<-No par Otes 10] 16% Jan til] 11s¢ Apr 18% Jan 
si04 10's) (10% 10) 10% 10%] 10% 10%] 10% 103] 10% 10%) fl00 Sharon steel Corp.---Ne par] SteMay 21] 15% Apr 9l| 104 Apr] 21% Jan 
*20'4 10%) *10 10%) 710 10%) 10% | #528, 61 | *52% 61°1_..._ $5 conv preferred....No par| 5114 Aug P it|| 3% May| 7% Sept 
_ nil j *5244, 54%) *52% 61. 52% 4 _N r 3 May 21 5% Jan |! 8 
“al 3] 3a 34] *3iq 3%] Sie Bl 28g Bl It 421 200] $3\b0 cone prefect ALWe par] 42 July 27| 66 Apr 6|| 43” June Ty Feb 
Ps on 42° *42 42%) 42% 4212] *41ig 42 | *41 42 41'4 00 Shattuck (Frank G)_..No par 4%4May 21 75g Mar 13 61, Dee = 2 
+ le 51g 5l4] *5 514 544 5M oa ait cone on = Sheaffer (W A) Pen Co_No 34 May 29 br Feb ri a pi 7 dept 
a at 53, 35 36 Gig 3714) *36% 4 4 4 a 75,June 6 1g Jan 8 
*3534 362 3534 35% *36 3612 3 1 81 *R 3g 9 8lg 84g 1,300 ' Sheli Union Oll_....--..-- le A 107%, Nov 
3, = «84, 84%, 8% 8% Siz 8\4 2 , red_.100; 95igJune 14] 108% Feb 7|| 981, Aug 8 
#10013 103 | *101% 403 ee ee eee ai go | dig ats] 300 | aueet Rung Coashion tatnes 8 |BisMay 22 24” Jan_3]| 178 Apr| 32% Jan 
s *4 41 * 8 _N rT lg May 
Ere A cD Ri eC eB ied Fg ee 
a ‘ ‘ *} ‘ S 24.1 ena asst 7 sen | ne Sewroretm.-..- ; 
aa 2lg oa a in, aot #231 24 | 24 2410] *2312 2412 400 eee ses & Ciet....e Hee ag 4| 23%May 10|| 151, Aug 129'2 Jan 
“15% 1s Lsm 154] 15t2 15%e 80 el oO | 80” ntl 2” | saremanotnioed steel & iron .i00 105 May 22] liauMay 6ll 101 Jan| 112 ‘Dee 
*30 «690 | * ~ 2 7 ee oe oe 7} 105 May 
110% Tit! 111 att [e10% 111. [110% 110% [+100 Tika "Ste bane 00 | sanith (AO) Cora. 210] 101May 22| 18% Apr 5|| 11% Deel 17% Mar 
*13!2 142 #1312 14tq| *13!2 14 | *13l2 1dle] *13Iq 14ig] *131g 14ig] Smith & Cor Typew?--No par| 5 May21| 1lip Jan 4|| 9 24 * Sept 
“7 Tis] 7l2 71] *7 8 | *7ip 84a] 97 8 | 878 400 | Snider Packing p.-- hes, ae ee ie ee Se 
*16% 1712] 17° 17 | 1612 16%) *16%2 Gal Ole Btal Gin Ot] 10,1bb | Romney Gamma Onl Go tae ie ines] aeaetn isaed ‘ten 
85g «8%! = B12 85g) Big Bq Siz lie} In ot *lig 15s) 1,000 | South Am Gold & Piatinum.-1 ye 165 Jan 3|| 13 Sept] 1855 July 
~ oe te lig Ss Oe le 13°] 12% 12% 121g 1219} — 500 | Steastern Greyhound Lines..5| 10 May 22 30%May 10\| 14 Avr| 35% Sept 
*12lo 13 13 13 12% 13 12% 7io] 16% 17 $78 1,700 | So Porto Rico Sugar...No par| 16%May 15210 Apr23|| 127 Apr| 143. Dee 
ea ale lesa’ 120 Losdae® dao* logger’ gan desea san MOimEn dae 8% preferred --...--.-- ) “Sune asl en 2315 Jan} 29% Dec 
as . 3 |*1331g 140 |*133ig 140 |*1331g 140 * "27 | "1,000 | Southern Calif Edison... 25| 23\4May 22| 301gMay 6 8 
= , 5 “os he ‘oN 27g] 27 271g] 27% 27%| 27 27 1,000 sent ob ra “No par| 6%May21| 15% Jan 3|| 10%: Apr 21% jan 
om fe] fs tal tie ail al 8” 8,1 fis 89] 2.000 | Southern ucite Co.—-e ba 18, May 21] 2012 Jam 3l/ 11's Apr] 23% Jan 
tote isl ioe ia] is’ jel i7% ial 17% 18°] lon teal Shee] ee mea” 100] 134May = Mar| 43% Sept 
7%| 17% 18 8% 18%) 2, ° 100} 31 July 17} 39 Jan 4j| 34 ar 
18i2 18l2] 18% 1812} 18 184] 17% 17%) #2°% 331 200| Mobile & Ohio stk tr ctfs lle A 3% Jao 
' ad Bh lol *2 : 31 = 31s] *2812 301g] *2°% 2 11 21) 3 May 8 2 Aug 
ee Tal sie °27| 8m “tml tin “2 | 2? 2 5 it SER oad | — eee ae 4 ee Re ee. Sept 
#419 Sigh *414 47%' *41g 5leg! *41g Sigel #44 5 44 Sig” w2---- ‘aaa preferred... -No par| 63 July29| 72 May 14!i 60 Sept ° oo 
O17” asta! ony* tetl cain ata! cle, ive lee ise “lot, itu] ~~" i060 Spencer Kellogg & Sons No par seuates So, SY oe oe Abe| Sit sepe 
“17 = -18tg #17 = :18!g) *16l2 18i2, *16lg 17% %| 3712 3712) 4,300 | Sperry Corp (The) v t ¢..--.1 ay ai} 11 A Dec 
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*345g 3514 = 75 | *6912 75 | *6914 971 9714 9714) 9714 a 1,700 | Wheeling ia alll 71 Apr 1214 Mar 
$691g 75 | “69% Q7i2 97 97lz, O72 OTl2 21 21 | (21t2g 21%) 1, 6% ey 0 No par 11% Apr 18 15% Oct 
*97 971s} 9712 46 22 22 ' Blig 215, *951g 120 | *95ig 120 | -._--- $5 conv prior “he 8S) . 7, Apr 9 Jan 
221g 2234 le 107 951g 1 100 Mfg(The 13% Ap 7 
costs 100 | *9515 107 "| *05% 107 | *60, 65 | *60% 62 3° 3... Wane Meter O80 nase 4 Iie Ape 18 4%, Nov 
coon 65 | 760%, ots = 8%| 98 Bay m 198 10% 10!2| + White Rock Min 8pr GoNvs ar sritMar 8 Soi, Dee 
F ol ae --- 2 2 
*B = 83g! 88 104; 10 101g! 9% 9% 7% 84) 84 812) 1, White Sewing M No par igMay 2 14 Nov 
e Tle 8 1 5ig! 1,100 preferred .... 247 4\4 
10ig 10ig/ 10% gic! 7ig 7%! = Zig 5ig' *51g 5i4l Bil | | §40onv pager Oris 353 Jan 11 3g Feb 
#734 . = Bla 5 5g oa” 45 *| #37. 45 14 e.) porte pater pees Gas Co..... at 31g Apr 22 614 Feb 
35° 45°1 935 45 ios £6) a. £5 ae o1% f a | San Ovelend theta. t 64 Apr 13 7% Sept 
" 0%! *19 20% *19 2 elm 2 2 H+ ig 13,400 erred......- 7% Apr 60% Nov 
i) oil Pe Pt ‘i. 4 21200 | 69% cane pretrredo= 5738 70 Mar 6 115, sept 
ne 21g) Zig 24) 2 rt 4% 4) fs a 4ig 4g = $6 erred-......- we oe 1214 Mar 1 31% Sept 
4% Ale 2 pn an oe] cant! gn ton” oe! 0s” be ee Wisronsin El Pow 6% pret. 100 778 ae 4 60% Jan 
#414 435 * 55'' 54 54! 85219 "116 = --- 2) ..--~- Woodward Iron Co-..... pe 7gMay 8 * Oct 
« 55 | *54 ose "Ene. ned 25g 26 700 W Wee Uteeneae 2474M 74 
“113 ..-/*11I Wiig “225i 36"|" "25m BE | #251 in aan BS 6,800 | Worehingt'n P&M (Dei) No par 60 Apr2s $82 Sept 
: 26 2514 25l4 3ig B4lg' 33% 34lg 23313 3: 1914 20 8 hie Gomme 
,-* oo. 33%, 337, ion om 191g 19% oan” He o “gz-| ---"36 He aeeiersed aortas, _2 He H sbaie _ 
187g by om . *70—85 pe = 65 65 | ann = 1,300} Prior be suse Saveertesl 129 Apr 9 8513 Dec 
ea 5 oO 165 70 ‘ #43044 ‘700 | _ Prior tieal...No par 93 Apr 26 3314 Mar 
R 65 | *65 70 lg 431g) 43% 44 48 | *47 48 Weiss “aan as (ab fo oar Jan 3 % Oct 
ore - 43 434, 4312 | ' 475g *46 Ee Jr (Del). 25 21 * 
43 461g) 461g 47541 946 05 ‘| #95" 105"| *04 108 *78t2 79 | 222277 yale a Towne Mig Oo.-... 19% Jan 4 a 
#43 4612 105 | *94 105 9 |*78 79 812 600 | Yale & Coach el B..1 124 Apr 23 21% Jan 
*95_ 105 +> 81% *78\4 79. | 278 17% “174 Wis) 17. ists 9,500 | Yellow Truck & see AE te 92 Bens 
5 5 ! . "40| Preferred.......-.. 
m0, .. 1753 17% 17%. 13° | 127, 13g! 13 ta #11619 11712 Ho4 Y Spring & \ ceses -$-- po = 10 HH Rept 
"13" 13% 12% 13 15! 115t2| 116%5 116\g *116%2 1 ote Se) ehh ee : ae 34 
13° 13ig) | 15 124 | 11512 115%» il am. a9 2 | 4,300] Youngsto =e ‘ 21| 28tg Jan 22! Jan 
1s 196 [rile 134 107% 10%) *10% a Se ee | Ae 5% Se ee 12 aMay 21 17% Avr 8 3% Sept 
sons gine 32 | ine ai | 985 91] 85 al tem toed 408 ous Radio Corp..._Ne per 2° Mar 1| 4% Apr 22 
sal, 90 | *82te 93 esi, 18%| 218 18%! ist itis) 1 din| 800 Zonite Products CorD--~---- 
“sit 18%] _ 18% if "ti 11 , il en at ed "214 2l2 —T 
llis} *11 iy, . 21 2% 2 4 i 
ate 21> #23 2iz #233 2 e1 for redemption. 
Ex-rights. % Call 
Cash sale zEx-div y 
« Def. delivery. n New stock. + 
“no sales on this day. ¢ In receivership. 
* Bid and asked prices: Do 
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Aug. 10, 1940 


Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


E—Prices ‘and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
woes sain. unless tf are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the week in which they occur. No account is — of such sales in gomoutns the range for the year. 


italic letters in the column headed ‘Interest case the month when the bonds mature. 























Week Ended Aug. 9 


af 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 9 


Interest 
Period 








United States Government 


Treasury 2s 
— Farm Mortgage Corp— 
8kes Mar 15 1944-1964 MS 
Maosdsconsdive May 165 1944-1949|4 N 
Jan 15 1942-1947|/ J 


1 1942-1947|¢@ 8 
Home Owners’ Loan Corp— 
3a series | eed 1 1944 1952 als 3 


1945-194 


New York City 
Transi. Unification Issue— 
3% Corporate stock 


Fereign Govt. & Municipal 
Agricultural Mtge Bank pemenes 7 


*Gtd sink fund 68 1948 
Akershus (King of Norway) 4a. 1968|/ 8 
*Antioquia (Dept) coll 78 A...1945|J J 

¢External s f 7s series B....1945|5 J 

External 6 f 7s series C....1945|/5 J 

External s f 7s series D....1945|5 J 

External ¢ f 7s Ist series...1957|4 2 

External sec 8 f 7s 2d series. 1957|4 2 

External sec s f 7s 3d series. 1957|4 2 
Antwerp (City) external 66....1958|3 D 


7|\F A 
O44 O 


8 f ext! conv loan 46 Apr....1972 


1955 
Brvernal 6a of 1927 1957 
4}48 of $056... 1888 M 
PP ——— ny ( 


vt) st 7s 1957|\5 J 
A 
1949 8 
ae. f 68 1966(/ r 
*Berlin (Germany) | sf {6}40--..1950 
¢External sink 


1958 


al Be. - 
6 4s of 1926... 1957 
cExternal 6105 6 4s of 1937 ..1957 A 


M 
M 
8 ft extl conv loan 4s Feb....1972 re 
J 
M 


| 


N 
N 
A 
oO 

J 

8 
N 





*6s stam ma 
External s {4%-4%s__- eneee 
Refunding s f i-thie-----1076 
External -4%e 


ES ed 


KmetenuhZO Zu «2ZOPan OS 


1967 
*Stabilisation loan 7 4s----- 1968 
Canada (Dom of) 30-yr 4s... . 1960 
5s. i 1952 
26-year 3 }4s............. --1961 
7-year 24s8................1944 
30-year 3s. 1967 
Ss 


UESESSGeED 


*6s Jan. 1937 coupon on..1960 
“Farm Loan s f 68...Oct 15 1960/A O 
*6a Apr. 1937 coupon on..1960 

*Chile (Rep)—Extil s f icon 
°78 assented. oe 











113.7 
114.6 
102.13 
*108.6 
103.13 
108.12 
109.6 
111.2 5 
*111 "oa iil .28 
110.14 110.15 
110.8 110.13 
107.15 108.3 
108.21 108.22 
108.10 108.10 
107.6 107.13 
106.17 106.28 
106.10 106.16 
106.9 106.21 
108.2 108.4 


105.11 105.17 
105.12 105.20 
103.5 103.15 
102.7 102.24 
104.29 104.29 
103.14 103.17 


*107.6 107.9 
*104 1044 
103.26 103.26 


106.27 106 33 


103.16 103.16 
101.15 101.15 


9634 


Nw 
No 


g 


te ee 


arr & oe oe 


— 
> 


ee 


On ete 
ESnewd 
¥ . 





*107.21 107.24). 


*107.14107 18)_ 





veo 
QA DBDOWw SBI 


Beers” 
= et SO Smme 
SESSSSSSRRRNY | 
wo wr é 
RERSROOMS 


B8°=rBs 


= 
edie ead 


BE35 

ESS 
35335 
S8o8ss8sq 


103 13 108 
103.15 108.1 
106 18 109.13 


105 13 108.31 
2)/103.2 


107 2 


20/|103.4 107.3 
20||101.7 104.23 


102 2 102 24 


2||102 28 105 30 
6}|101 13 104.24 


105 22 108 24 
105 20 108.21 
103.16 105.15 


1}|103.9 105.2 





1054 108.12 
103.1 104.25 
100.6 102.12 


88% 97h 


SSRkeSs Bassas Se8 
KERR KKKKRKK 


= &388SS 5 
KR SK 


-“ 
a 








Foreign Govt. & Munic. (Cont.) 
*Chile Mtge wt 6s 1957 
°6 4a esse 1 

*Sink fund one of 1926 


ted incall 
*Chinese (Hukuang Ry) Se. -..1951 
*Coiogne (City) Germany 6 }4s.1950 
Colombia (Republic of)— 
*6s8 of 1928 


*Colombia Mtge Bank 6 4s__.1947 
*Sinking fund 7s of 1926_...1946|M NV 
Sinking fund 7s of 1987... 1987 | A 


Copenh 
25-year gold 4s 
Cordoba (Prov) apantins 78..1942)4 


*Costa Rica (Rep of) 7s 1951|M NV 
Cuba (Republic) 5s of 1904....1944|4 8 
External 66 of 1914 ser A....1940|F A 
External loan ee ser O.--- 1908 FA 


Sinking fund bi0. ian 15 1953 
*Public wks 6 s_..June 30 1945 
*Crechoslovakia (Rep ? woset * 


a> ECEERESE GGUS 
nomnZzZoovunyy 


Oud 


S Pasee 
lolol -) 


External - 

External g aio Apr i151 
Dominican Rep Cust Ad O3se.-1042 M z 

lst ser 6 40 of 1926 1940, 4 
2d series sink fund 5s 1940|A 0 
Castome Admis 540 2dser_.1961|M 5 
5360 let series 1969/4 . 

5 4s 2d series 1969) 4 
Dresden (City) external 7s...1945 MN 


*Ei Salvador &s ctfs of dep 1948/5 J 
Estonia (Repubiie of) 7s 1967/5. J 
Finland (Repubiic) ext 6s 1945|M 8 


¢Frankfort (City of) « f 6 4e_..1953|44 N 
941\7 D 


1 
Holder) '65) ---- 
*German Rep extl 7astamped_.1949|4 0 
unstam 


1949} ---- 

German Prov & Communal Bks 
¢\Cons Agric Loan) 6 4s....1958/7_D 
*Greek Government s f ser 78..1964|M NV 
°*76 paid 1964/---- 
*Sink FA 


Haiti (Republic) s f 6s ser A_..1952 r oO 
*Hamburg (State 6s) 1946|A O 
berg (German) exti 7481950|J / 
Helsingfors (City) exti 6}<s._..1960|4 O 
a Cons ; Municipal Loan— 


Irish Free State ext! s f Sa 
Italy (Kingdom of) exti 7s 
{talian Cred Consortium 7; 
Italian Publiie Utility exti 76. ..1952 > 


sinking fund 5 ¥s 
pe mem (State Mtge Bk) 7s 1957 
*Leipzig (Germany) s ft 7s 
Pp a Austria (Province) 7 s 1950 


eels D 


exican 
°4 4s stamped assented 1943 
*ageaten CUR) oxtl 60 of 1899 6. 1945/9 Y 
954\J D 


Jd 
AO 


mhOr> zum 





3 
SNbE WU VESER 


U>Om> 


~1963 
Municipal Bank exti s f 5s...1970 











SSSlsess 
RR RK 














— 
ENDO @S! oe 


a3 4 


Se FERS SK 


KR KKKES 


ad tad a tte Lo BS sett tet 
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New York Bond Record — Continued—Page 2 813 
Friday Week's = 

BONDS E3| "Zax | Range or Rang Z—| Bank | Friday, Week's 
| #N. ¥. STOCK EXCHANGE 33 Sale | Friday's 3 ee | BONDS Elig. @, Last | Range or Range 
a See N. ¥. STOCK EXCHANGE 3 Rating | Sale Rince 

re S| Price |Bid & Ask 3 Jan. 1 Week Ended Aug. 9 Sa] Seea| Price |Bid & Ask : Jan. 1 
evt. un. (Concl) Low High| No. 
*Nuremburg (City) ext! 6s_...--.- 1952|F A|_...-- eid 7g il ea od Poe yee » MS ae 
Otten nao nareeeeee-- — yf 5544) 55% 56 | 50) 54 65 General unified 4342 A ey ioes|J Diy bp 2 47 46% 7 os| 41° os 
Oslo (Clty) © f 4358222 2aaaawaa des a Ol-zn--| eas las] tie 78 || Va oot gota da SMay i isss|MNiy pp 2] 62, os 70, | 12] G16 78 
Panama & (Rep) ext! 534s anand -- 1953 1D 101 | 101 101 5| 964 105% Atl& Dan lete te, Ree loaald ae H 7 $3 $3" H 28 a 
= ~ - ~--n02----- -1963|/M N|------ 60 60 2| 72% 82 ese ee tawsscccne-lOe, Si > Sl. ..-.. 
ocqtamped assented —-<<2-22-- 1963|M N|_----- 54% «457%| +426] 60 74% AG Galt & Wr Fad oon te ba-_apeeld Zp s------] 70 70 | 20 e234 76% | 
Pernambuco (State of) 78-------- saz liga) 22222] "giz 5 “] 5H) “GIG “IO Atom a Mt ec taccto|2 iy bb af----—-| *o1ee 98 |..--| ‘Ba Bade 
Tafesetena sepa fad idl BE Hel Patna ct Bo eula olyen al eros] a7 orn] ra] ow 70% 
 wwLE 6 
apt Nat Loap ext! s f 68 2d ser_—---- rn, ao) Sh SMR Se Tel © ieemess meamed bomen 1948/4 Olybe a] 67%) 67 6714] 74] COM TON 
ec pa poheraseens =: ase ORM feet | MR 
. abiitzation loan a enone (2 : ees —" + We <a yr} iene aoe oe say ee O|z bb 3} 67%) 66% 67%) 19) 55 69% 
AEE AS Ag OT cided 1 
ometecraat nde decsnatemnl? Sen] HK SRT] de FH magcuareimneiagel) Slr ceet] | me Vl ee 
adit édlchinmiieok 4g . Sane 1 Yu 1 , / 
pees an ale € & Koquatitied 1961 J D\” 9% ry? 334 11 6 115 Ret sou om Y Gas tial. ah ee eb ee 
Se a on ee J slit ee dedi * 
eater — eed 1 Sl IN | abeeeeperem tomy |e ol oe 
wercay 1/M 8j...... é é 
eExternal sf 68........---..... 1953\a 01-2... ba a) tas ithe oto, Sept 1 1946) due. 1996] ¥ Bis cece 29, | 28% 30%| 49] 15% 31, f 
Queensland (State) sxtis#742------1041]4 0 veoows oe i 1s woeaY Gas = <= -_Pem 1 1980 zce 3 4] 12% 13 | 1444 7% 1649 
| oxi hist Dabs A---- tse = ee ee eae PLS eens o. ee e e 
oie. RN Flr ool “hy el qieemaimeta deed “| ge) oo a, wel 
Rie Grande 40 Bui (iiate ob us M4 4% 10% parolede Cin Div ref 48 A_.1959|J Jiy bb 2/------ 54 2] 46% 68 ff 
an toa 6f 1981 - ....------1908 , “104% «12 7 Se i Let Ge...1943/7 es or ee i a 
baddeitaknocscusel 1968|/J Dj_....-| 8 8%l 7 Se Sate kbodesctin <r eee: 70 
ope am ae ot ab» eecohenl 1966 MN 10 Of | 7 5° iz mauett ea 2222271 52S 3 plaoad “35 rhe we 37 i Oe 
DO 6 te enamel 10 eels Ola hthal. .a<ce oF ‘ 
Rome (City) ext! 6348_--2-222222- ere OL tk | Bu 30 | af] oF. Gt. ll pen Tete et re teense b. i0e0 4 Olx bbb4l---5--| 66M 84, |----| 726 7236 F 
ie tiene. saasl? Al... au i Bac thx by Do Pa 5s series B_.1948 x aan3| 113%| 113% 114%) 7] 112 117% | 
= pn Lg PO pemence y Bhesnone oe HE pees > ae ts] > 5s series C_....- 1960|A Olx aaa3| 13255! 13234 13334] 17) 127% 135 FF 
seagate fa anna Ne nla Bala “Bo Danae ie atin Bese Mes ie =| a TE 
Sao Paulo (City of. Brasil) — war ke aman Ss hh 4 eRe $Deb sinking fund 6348....1950|7 aise 3 14}6) 446 1446 5] 110g 21 
Pe ne De 2) 1952|MN natbdietatiel z o----- 1} 14 16 
a0 388 ort! secured 6 f-22-022-22- im | of 6 8™l Sols 13 ll caeern uaee Ui & Undorer 600 68 A Os ceet|------| #14. 18 |---| o . 
Sy amma sila fees a8 EH TOE) ES ata 8) Naas 1s 
eee er eee -- soccly Jina al 105% 1 
¢8s external.....-.-.--- ee gagly J|...---| 20% 20%} 6) 18% 23, || Cone mise Bueser F..--18801) Aine 3) Tors] Torsg lors| 84| \99 * 10636 
27s ext! water puocceoe meee A ssi 324, 320) $8 Sug done Consot mtge 3s ser G_---- 1960\F Alxa 3 10134] 101% 101 % 54, 99 101% 
° ext! dollar loa Rencoce meceee i968 7 a. 18% ty 1256) 38) 6 1 nsol mtge 34s ser H...1965 xa 3] 104%] 10435 105%] 44/ 102 105% Ff 
ii ae deneaamete’ A O| 38%! 31% 39%! 109) 20% 39 
seazon Gate Mice aa facesw---AMABlg Bes] cir” 30" --] TE Ia Srey eee ieann-iooo? Ale booal--z- 2) 97% “OTia| i) ‘aa. WON Ml 
Serbs Croats & Slovenes (Kingtom) | | =| ----| 8% 16 eee See o Ist 58 A C--1967|M Sly b 2| 71%| 71% 75%} 46) 41% 76 
8s scoured ext SERRE: 1062|MN/___.-- mst 4 7% 15% ist rs seri IT. --2orena 1955) ol”? 3 oer ne 2 28) 41% 7074 
7s series B sec extl...........- 1962|MN\_____. 8 3%| 7] «7% «14% as \%s series JJ.....-- 1961) pA 2 7 %| 71% 75%) 9 6 
De eve *............ Ege HE } He ~ mtze 4s series RR_ ...1960 Lig? 2} 714) 71% 74%) 103) 68 744% & 
a... oss\7 DI77277 oa a nee oe || +0 ne mies dp ow 4 July 1970) My ecc2} 21 20% 23% 108} 19% 23% F 
ost assen _— paorsees 17\F Alt2 7 os - ; 158 os ag D Y Air L ist 48.1955 ais cot ------ 6% 8%|..-- 6% 12% 

Hl sydney Leone tein one acm es 196517 Al7777 7 gets oe ie - yn Edison cons M 3}<8.-1966) ¥ xanad| 108%) 108% 108%) 32) 105 110% 
Taiwan Flec Pows’ 548-_-.....-- 1971|3 J) 52 52 54 34| 60% BkI Un Ge a Ags Jt wees adel ets rt pee Beds 
Tokyo City 5s loap of 1912.......-. 1962|M S8j|____.- 27 27% 3| 23 41 ye Ve Ses tes otne 6 .- 945) ~) Lemp: olidi 11836)...-| 20076 11806 

External sf 54s guar.._.-.----1961|A O|_____- 54% 54%| 11 53 62% ANTES epee Dies ala... ry eae “gal ‘be ‘oes 
*Uruguay (Republic) exti 8s____..- 1946|F A|_____- 5365 lat Nen ee uN y teeal... oe ee | ee ee 
on oe secon Hod a ee oo aaiai--- 1 at lien & ref &e series B_-.1957| MN |x bbb3}------ 107 102 107% 
onsen = fT} ~ Ct EOP PRONE H | gent havens <a Te oe Gen Elec 4s B....1981 zaa 4)------ 11134 111% 1} 109% 112% } 
3% 0-4-4440 ($ bonds of 87) # #&38| | I cone [en ee LL Fe -1967|4 Dix aa 4)------ W006 .. . dcuae _---| 107% 109 
mai -~ 7] aunts MN| 39%) 38% 40 43) 32% 65% Stamped modified (interest ii 

ipa igeans ext eon o222-- wrelaen........ 10 |. 8. | mameecciaraneaaneel 3] | ae onl ul A OCU 
1 Dread parte JD one i 
-4 4s ext! readj_.......... 1978|F Al 39% ots: sae ti, aiié on vin es a Ae ap 1934/4 Ojs ce 2)------ obit os ge a | 
34s ext! readjustment -.......-. 1 ‘= *35 52 40 56 Bush Termi hy eanenes 4 Oly bb snes! Os oul "| obs 70 
Venetian Prov Mtge Bank 7s_..... 1952|A O| 25 | 25 25%) 3] 25 61 rascnansed eeeseed 1963/5 2b 230 mo 70% fl Sas ar 
oVienna (City of) 60... .....2.2..1962|M N}_.__- 5 [CU ted Se_......... 1955 yb 39 39 39 1) 32% 47 
ow. w (City) ext pagrereesys or pea Baccarat ooce Busb Term sgon Poe da----- 100614 Olyb 2) 57%) 57% 58 11] 46% 61 FF 
4348 asse: assented ee ee 1958 FA Sees eee {ee 3% seco = "ay er 4s -eceee 1966/4 O}x a 2 ane oY) 103% 104% 6 100 106% ! 
Yokohoma (City) ext! 68.......... 1961|J D'______| 58 58%! 9 65% a” a gu 68 A---1962|4 Ox bbb3) 74%) 73% 74%) 6) 65 85 & 
Canadian Nat gold 4}48....1957|J Jix aa 2/------ 82% 83 2| 72% 103 
B weds Guaranteed gold Se..July 1969/5 J|x aa 2/-.---- 84% «85 6| 75% 10854 
BONDS 3 iT mee Guaranteed gold 5e_.-Oct 1969|4 O|x aa 2) 8534] 85 8534) 23) 75% 107K 
N. Y. STOCK EXCHANGE | # Sale | Friday's 3| “Mate yoy oe AR F Alsen 2) 85) 85 Sb34) 10) aie isos 
Week Ended Aug. 9 Ea | Again PP he he l Guar gold 4%(s__June 15 1955/7 xan 2|-.---- 84 84%] 6) 72% 105% 
Price Guaranteed -..-1966|%, A|x ae 2)------ 824% 8235) 2| 72% 103% 
RAILROAD and INDUSTRIAL pee Guar gold 434s...... t 1951 xan 2|....-- 82 82 1] 71% 103 
malngomeanics canntineNorbera sabes anys lea Ge | re 28.) el Br Nay 
Pow p lst 56.1953|J Diz ce 2 trust 4% ‘a 
Adams Express coll tr g 46...1948|M S\y bb 1 Timet ons a6 ts ris B 4. pap l STP -secsooss 1946) 5 cere s* ¢ 7) S7¥6 80x 
Coll trust 48 of 1907...._- 1947|J Diy bb 1\-_-_ 0M 222 “--"1 9336 10004 || Goll'erues e0td be, cDeo 1 see Dien” a... 03. | 3] 876 108% 
10-year deb 448 stamped.1946|/F Aly bb 1|_____- 105% 105%) 1/100 108 Col aa ben Nien ies dine 3... oo Soul 4 79 
Adriatic Elec Co ext! 7s_...- 1952|A Oly bb 1)___.-- #34 45 40 8034 A Cen guar 4s. tools J VE Yare 33 $7 1 33 4s 
Ala Gt Sou Ist cons A Ss.....1943}3 Dix aa 4|_____- *109% 110%|_---| 109 110% geCarolinn Cent tat ruse 49-1040) he ES 107 a7 |---| 103 100% 
lst cons 4s series B...-..-. 1943\J Dix aa 4)__._.. *107 107%|..--| 105 108% Carriers & Gen C >on ™ 1952)) 0 Nly bb Sarat + 4 i en 
Ain ore Ae Serie Oia ipaals lee SI "GA | ta bail a8 G0 ll Serve nde lotgugetd te-zisell? Aly ai--.-.- 045 So 
6s with warr assented ....1948|4 O\yb 2) 52 46 52 5| 46 61 Relotex Corp deb 454 Mo. - Ts. Dip bb 41... $0 biil---31 9880 9OK 
7 1 abe Led 3s... ..1946|/A O}x bbb3)_____. *73% 90 |..--| 68% 87 Cent A ter 9 Sis cect oe ed Birds =r 3} ON tt, i{ 
bay Septet 1944/7 Aly bb 2) 86 | 84 87 | 107) 69 89% || seCent of Ga lst g 5s § Nov 1945|/F, Alz ccc3|.--__- bag aoul i] 9M 3035 | 
GSitemybsessereteaiz Bowe a fis) He Fd aol TaN yccomteo eames ce a oi] OB] le 
Allegh & West Ist gu 4s_.... 1998|A Oly bb 2 Pg i 64 my bo ran} cRet & oun 660 caries B.- 10004 ols ¢ 337° “14 3 ist i Se 
Allegh Val gen guar g 4s_...1942/M Six aa 2). *104% 105% 104% 107% echatt Div Coccoteenls Disc : | oe iy ie 38 
Alissa debentures vate op sees ee 100 100 | i| 99 101% || *Mohile tye ist 6 601808 7 disee 2... “254 5 1 Oh ae 4% 
Cr. 0 wan n oan OSH, aly bbb2 “a3 92% 38 15 i 29% TCentral Foundry mtge 6s_.1941 M Sly bb Tiiiooss 102%:6 102%:6} 6| 90 102%. 

} *Alpine-Montan S*eel 7s....1955|M Siyb 2/______ TT geet 17% 17% || CentH arenes acgees eras at M 4 bed : op eee oi eT one ua 
63 he Pow deb 5¢...2030|M Siyb 2) 4534| 4515 48 | 79) 4534 68% || Cent Illinois Light 334s i060) 4 Ols ened]... ©10996 cn - 109 it 
pie 10 Com cone Oly dee 1 10274] 10232 102%| 22] 100% 105% || geCent New Engl let gu 4a..1961|2 Jjzb 2\------) 4915 50 | 7 gts 

a eee tet bie. B55] 984 00 | 18) 91 106 | Seca reo een ee cieeit, aleceea|----—-| 13 18h! 3] iow te 
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For footnotes see page 817 Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See i. 
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For footnotes see page 817. Attention is directed to the new column i acorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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ustrial Rayon 4's. ____- 1948, J  J\x bbb2/-_-.--| 105% 106 | 13' 100 106 || Metrop Ed Ist 4a series D_1968|M Six aa 3\__.- -|*1105§ .-..- Stu 
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Coll & ret 5 %s series D_._1960 F Alyb 2| 48% 48% 4934 7, 38 49% *Ref & impt ee eee a Spee 33% 33% 3446 - 20 34% 
Coll tr 6s series A.......- 1942 F Alyb 2)____ “42 8645 |....| 33 4 Certificates 0 necsales ge cost). --_. | 4 41%] 2] 25 41% 
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Libby MeNell & Libby 49._1955|/ J|x bbb4) 101%] 101% 102 10 104 4s April 8014 cougen off. . BR % 

Liggett & Myers Tobacco 78.1944/A O|x aaad4) 124%) 123% 124%] 11] 121% is7 #6 ¢Ass’t warr & rcts No og i. i oon 105% 

i «Be lebenture.........___- 1951)F A|x saad) 127%) 127% 128 7| 120% 131 National Steel Ist SagnTs.-o sal? Disa 4 106% | 

Lion Oil Ref conv deb 448..1952|4 Oly bb g.----. 95% 96 9 2 101 Natl Supply 8%s ......- pee se 

debs 1947|J Dixa 2). 10 

ie etre gems “tae 2 seal spac Hey, snail A Se | ence aa Be rp 

Loews Inc s f deb 3 4%s_-...-.- 1946|F Ax aaa3) 102%) 102% 4 43 con Eos RE 0.194513 Jiz eccl 4s 

Lombard Elec 7s series A_...1952|/J Diyb 1] 39 36 39 11} 28 a Kilt ‘New ee a guar *- 19461] Jis cect Rts, 

Lone Star Gas 3 Ks -.---1953|F Ajza 3) 108%] 108 108% 5} 105 10 Consol ae Ss iis 1.7 --1058\7 Dis ana? 8 

Doc --1950|4 Oly bb 3)____ | a 6344 67 New Eng Tel & Te’ ---- 122% 128% 

toga inna uid io agaal Sly Boal) sotng ---]_.] Bh Bayell Vince tigen. tpalM Nl onal 1a 8 

Guar ref gold 48........-. 1949 x 92} 1 ‘ > nt Ist 4140...1960/A Olx an 2 oe 
4s stamped............ 1949|M Six bbb3) 9244) 92% 9235) 7| 87 95% md Few @ Ligne Tat, 6140... ES ‘ls oe 3 64% 78% 

Lorillard (P) Co deb 7s...-.- 1944)A O)x aaa3) 123%) 123 123%] 4] 120% 126% ; 
ta debent mre me noose 1951/F Ajxaa 3 "a 125% 1254) 81120 129% MOSM B ia nt Ome ip aaa i oes 102% 105% 

Louisiana & Ark Ist 5s ser A_1969|J J)x bbb3| 2 82 82%| 241 75 86% || New Ori PubSer a ser ro Bees 10144 106% 

Louisville Gas & Elec 348._1966|M &|x aa 3/ 108%| 108% 109%| 4/106 110 mI a Ply bbs 714 

Lou & Jeff Bridge Co gu 48..1945|M Sixaa 3) *109 «112 |....] 108 111% Orleans gu ey itesla Ole coat 

Louisville & Nashville RR— ten O Tex & deel p Lt ~> ae 30 
ist & ref 5s series B__..._- A os pase 68 10136 103 | 92% 103 Boo . .orw. : > 39% 

series C..... 2003) A x 93 : be series B.---.-...- 
ements sad Sees —aan] B Sil ol Ry, || aceeamne Senna ated ae 
s series E_.__- A O\x S336] 53% S876] 37 7276 36 || iat So corte O-...---.-- DOSY @ my 
wee aunt 44s ser A ext__1950 . Z xa : Pegi, < 103 35 103% 8 10856 10336 cist tis ae eee ren - a 36% 
tge 4s ser B ext___. 7 ee 5 5 | oan seeegtl | “agua a i sh 1 
Pad m Y Mem Div 48__1946|/F Als bob? 105% 105 +4 105 36 3 101 nese Pas 1 y-- hyeemeee gees - SE: 40 
Louis Div 2d id 3a...1980)M@ Siza 3)__.__. 80% =f 22 oll © atin ot iT ab 
Reena seis I Fe Sool —("H0" “55 i] ‘yg HE] weg hae BIEL He sed “ai 
oti Muos & Cine Div 4.21955 M Nix aaa3|_- --1*105% 106%|___.| 10435 107 N ¥ Cont RR 4s series A...- 1996/7 49 : 83 

*Lower Aust Hydro El 6%s.1944/F Alz cce |______ amis. een ----| 15% 15% 10-year a Am ge a Olyb 3 564 

McCrory Stores deb 3\%s_..1955)A olza 2/__.__. 102% 103 8) 102% 104% Ref & impt pL de my ~301314 olyb 3 6244 

t*McKesson & Robbins d 54s°50|M@ Siyb 2)... 95% 96%] 13] 81 101 Ref & impt -"771952|M Niy bb 3 63 4 

my pore ye ay wer tr D ; et laamesn } i “g " 39 £53 NY Cent & Hud ‘ihrer 348-1997 4 diz 2 +4 
Gen 4s series A_..1960)\J Diyb 2)__.___ ¢ 

Saneeh Guame deat. teh 11957|MNiy ccc2) 30%] 30% 33%] 6) 30% 46 Debenture Toren rr Fs J pbb2 62 44 

ee ae Bee isis 4831 {| 39 88° || Mich Cent coll gold 35$0.1998\F Aly bbb2 

ere eT i. 6 am. 1 t 

Manila Elec RR & Lt sf 56_.1953)M Syaa i)... i. need anegh mewees Ingeos NY a aa ree A Oly bb 3 on 6 

Manila RR (South Lines) 48.1959) Nya 1/______ 400 88%|.-.-| ----- - ~---|| Ref + ape _— 1978'M S\y bb 3 ashe 

t*Man G B & N W ist 3348-1941|J Jz cce2)______ *13 19%/|....| 15% 22 Ref 4 4s series C_....-.-- 1946 F aly bbb2 86 
Marion Steam Shovel s f 6s_.1947/A 4 - «aca a | = 2 64% = Se aa igo ennended 00.1887 A Olx bbb3 = 

eesceceeos ooce! io bb ‘ ooce tend 

jeMarket st Ry Taser A April "40)Q J 2 ceed -- 66% 66%! 2) 52% 83 3-year 6% notes.....-... 1941 A Oly 
(Stamp mod) ext 5s...._ ase f....0 oe 61% ....| 60 63 | | 

| A 
4 | | D 








and rating of bonds. See 4. 
For footnotes see page 817. Attention is directed to the sew column incorporated in this tabulation pertaining to bank eligibility 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Aug. 9 


Interest 
Pertod 


Since 
Jan. 


BONDS | 
N. Y. STOCK EXCHANGE | if 
Week Ended Aug. 9 | 
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| Raliroad & indus. Ces. (Cont ) 


N Y Connect Ist gu 4148 A-.1958 





ist guar 5e serice B...---- 953 
i wy Y Dock Ist gold 4s.------ 1951 
S Cony 6% G0008.-..-<0--- 194 
iN Y Edison 3s ser D----- 1965 
lst lien & ref 34s ser E...1966 
N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58.1948 
Purchase money gold 4s. ..1949 
| §°N Y & Greenwood Lake 561946 
[ {yy & Harlem gold 3%s_.-.2000 
| NY Lack & West 4s ser A_..1973 
4s series B..-.- ----- 
on Yin a W Coal & RR 5 i6e'42 
WON Y LE a W Dk & Impt 60 1943 
N Y & Long Branch gen 4s. . 1941 
1§°N Y & N E (Bost Term) 4s '39 
1°N Y New Hav & Hart 





*Conv debenture 6s....-.- 


ee ee 


oN Y Ont & West ref g 4s..1 
General 


Z2ZZZZ% 
<x ZS 


*Norfolk & South lst g 56.1941 
i} Nort & W Ry ist cons g 4s... .1996 
North Amer Co deb 8 4s. ...1949 
i Debenture 3%s........-- 1954 
i Debenture 4s..........-- 959 
| North Cent gen & ref 56....- 1974 
i LL o —anlngmeematate 
let gtd g Se.........---.- 1945 
lst mtge g 5s 


North Pacific prior lien 48...1997 
Gen lien ry & id g 38 Jan...2047 
Ref & impt 4 4s series A... 
Ref & impt 6s series B....2047 

Ref & impt 5s series C...-. 

| Ref & impt 5s series D.... 


Northwestern Teleg 4s ext 1944 


| t°Og & L Cham Ist gu g 48... 1948 
Ohio Connecting Ry Ist 4s. .1943 
Ohio Edison ist mtge aut °° 





lst 56.1945 


4a 1946 
Ontario Power N F ist g 56. .1943 
Ontario Transmission 

1] Oregon RR & Nav con g 4s. . 1946 


Guar 3 }4e trust ctfs C....1 
i Guar 3 }s trust ctfs D.... 
Guar 4s ser E trust ctfs...1952 


Gen mtge 3%s series C_..1970 
Consol Sans 6708... 1908 


f Otiahome Gas & iis Bi6s-- 
| 

Ore Short Line ist cons g 5s.1 
stpd cons 58 





RR— 
Hi Non conv deb 48.....--- 1947 
*Non-conv debenture 3 4s 1947 
*Non-conv deb 3 4s------ 1954 
*Non-conv debenture 4s. .1955 
| @Non-conv debenture 4s. .1956 
*Conv debenture + gemaaet 7 


Land ~ 
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ture 4s 5 
“lst & ref 44s ser of 1927 1967 
t*Harlem R & Pt Ch Ist 46 1954 
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i) ¢§*Peoria & East ist cons 481940 
*Certi Of deposi 
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120% 126% 
113% 118% 
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KEK Pe RRRK TKKK 


= 
o= 88 
wee 


10134 110 
107% 110% 
103 107 
90 108% 
93 105% 
108 111% 
112% 118% 
113 «119 
104 107% 
68 77 


10544 110% 
71 85 
74 75 

103% 110% 


110% 116 
111 117% 
56 71 
5s 70% 
3% «10 
106% 110% 








Raliroad & indus. Ces. (Cont.) 














Pere Marquette ist ser A 58.1956\J Jiy 
lst 4s series B_--..--.--- 1956|\J_ Jiy 
ist g 448 series C_..-.--- 1980|M Bly 
Phelps Dodge conv 314s deb.1952|J Dix 
Phila Balt & Wash Ist g 4s__1943|M Nix 
5s series B_....-- 1974|F Alx 
77\3 Jiz 
J Dig 
J Dig 
Phila Electric ist & ref 348.1967) Siz 
t*Phila & Read C & I ref 56_1973|J Jiz 
*Conv deb 6s....-..----- 1949|M Siz 
t§*Philippine Ry Ist s f 4s..1937)J z 
*Certificates of deposit.....-.-. ----|z 
Phillips Petrol conv 3s_----- 1948|M Sig 
Pitts Coke & Iron conv 4s A °52|/ Siz ppb3 
Pitts C CC & St L4%s A_..1940]/A Oly aaa? 
Series B 414s guar_......- 1942/4 Oly aaa2 
Series C 414s guar_......- 1942|M Ns aaa2 
Series D 4s guar.__..---- 1945|/@ Nix aaa? 
Series E 3%s guar gold_..1949|/7 Alz aaa? 
Series F 4s guar gold_...-- 1953|J Diz aaa2 
Series G 4s guar......---- 1957|M Nis saa? 
Series H cone guar 4s_._-. 1960|F Alz aaa? 
Series I cons 444s_...-.-- 1963|F Als aaa? 
Series J cons guar 414s....1964|“ Nis aaa? 
Gen mtge 5s series A_.--- 1970|J Dig 
Gen mtge 5s series B....- 1975|4 Olz aa 2 
Gen 44s series C_._.---- 1977|J_ Jix 
Pitts Va & Char Ist 4s guar_1943|M Nix 
Pitts & W Va Ist 4s ser A.1958|J Diy 
Ist mtge 434s series B_...1959|4 Oly 
Ist mtge 434s series C....1960)A Oly 
Pitts Y & Ash Ist 4s ser A_..1948|/J Diz ae 
Ist gen 5s series B_.....-. 1962/7 Alz aa 
1st gen 5s series C_......- 1974|J Diz aa 
lst 4s series D__-.....- 1977|J_ Dix 
Port Gen Elec Ist 4}4s...--- 1960|M Sly 
Ist 5s extended to -_..--- 1950/5 Jix bbb? 
t*Porto Rico Am Tob conv 68 '42/J Jiz ccci 
*Certificates of deposit....-. ----|z cccl 
6s stamped. .........-.. 1942|J Jiz cect 
*Certificates of deposit......j---- z cccl 
Potomac El Pow Ist M 3{s.1966/J Jix aaa 
Pressed Steel Car deb 58_...1951|J J'y bb 


t*Providence Sec guar deb 48 1957|M N|z cc 1 

t*Providence Term Ist 4s8...1956|/ Sz2b 3 

Public Service El & Gas 34s see J : aaa4 
J. 


Purity Bakeries s f deb 56...1948// J\z bbb3 


Reading Co Jersey Cent coll 4s '51 
Gen & ref 44s series A...1997 
Gen & ref 434s series B...1997 


Remington Rand deb 4s w w '56 
ar oe ————. -1956 





x: 
i 
© 
3 


Ags 
Revere Cop & Br ist M 
*Rheinelbe Union s f 7s...-.. 

3140 assented........... 


3 


= 
H 
a 
3 
3 & > 
mR PSSp SMa ee Zee CONE BNE SSSSSEZVIERE SS 


Z SssO ss OmmmmnOu Shum OP ZennuuZeZrZow w 
RGGR NH MUNN RRM 


eovceo cos Coes 





3§*Rio Gr West ist g 4s. ..1939 
4s 94 


88 
i 
xe 


series J....1969 
2§°R I Ark & Louis Ist 448.1934 
*Ruhr Chemical s f 66_..... 1948 
t*Rut-Canadian 4s stmp...1949 
t*Rutiand RR 4} stmp...1941 


Saguenay Pow Ltd Ist M 4s '66 
oe 








: 


t*St L Peor & N W Ist gu 56 1948 
St L Pub Serv Ist mtge 5s__.1959 


Quy 






‘as. 


‘ 





z 
Re 
n 
= 
Hl 
SZERS SWSSS8Se2) ES SEES 
ZOuw aruduuus 


*Guar 8 f 634s series B....1946)/A 
Scioto V & N E ist gu 4s....1989|M 
tSeaboard Air Line Ry— 

§* lst g 46 unstamped_.... 1950|A 

$° stamped.......... 1950) A 

Adjustment 5s...... Oct 1949/F 
$° Gicncatasce 1959/A 
*Certificates of deposit... ... = 
*1st cons 6s series A.....-. 1945|M 
*Certificates of deposit. .... on 
24°Atl & Birm ist gu 4s. ..1933|M 





' 











c 
c 
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os ve 














one 











Aug. 10, 1940 

Week's 
or Range 
natraets, | 23] ‘nce 
9; Rar Ht 
Sesi_.-.| S26 2 


9334 101 


cree emer 


1084 111 
105 110% 
5 9% 


21 21 
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For footnotes see Page 817. Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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| Volume 151 New York Bond Record— Concluded—Page 6 817 
i} = | Bank | Friday) Week's Bank| Friday| Week's ~ Ff 
| BONDS i Elig. & Range or Range Ds Eltg. &| Last | Range or Range} 
i N. Y. STOCK EXCHANGE § Rating| Sale | Friday's 3 Since N. Y. sTocr EXCHANGE Rating | Sale x Since | 
Week Ended Aug. 9 “a| Seeoa| Price |Bid & Ask Jan. 1 Week Ended Aug. “Sal Seea | Price |Bid & Ask Jan. 1 1 
i] Rallread & indus. Ces. (Coni.) Low High| No.'Low High || Railroad & indus. Ces.(Concl. Low High| No.|\Low Hi 
) t*Seaboard All Fla 6s A ctfs.1935|F A|z c 2) 1%} 1% 2 7; 1% 4 Va Elec & Pow 34s ser B *r06s| M Six aa 2| 110 | 109% 110 4| 107 an 
} 9°65 Series B certificates_..1935)F Alzc 1) 1%) 1% 1%) 2 IK 38% Vs iron Coal & Coke ist ¢ fa: 1949) M Sly ccc3)------ 48% 49 2} 40 «51K } 
Oe eee ae 
[eat unra,on2viecane-—tgsaly siege ¢] 97 | gu o2,.| 0) gas gM | unset cg —vtauala Oly bear] 7 88 Ia) ae a 
u w ist nes y _ eee 6 6 Ry 3%s series A__.1 1075%| 1075¢ 108 2 
| ¢Slemens & Halake deb 6346-1951/M Siz __.|7—2--- “36 =; ---|---5] 26.) 85. || $Wabash RR Com a arte eh On oe ee 
B -<-.|------ E st gold 58............ 1939| MN 39 39 39%| 9 
941\)F Aly cecl|....-- 35 36 11} 12% 36 §°2d gold 58... 22.2. e F ain coek eg 13% 14%] 10] 10% ba 
I Simmons Co deb 4s_......- 1952/4 O|xbbb2| 10134] 100% 10144} 17| 94 102% * Ist lien g term 48____...1954|J Jizb 1/------ *2] 28 |....| 25% 28 
} Skelly Oli 3s debs...-....-- 1950|F Alx bbb3| 101 | 100% 101 11} 99% 101 *Det & Chic Ext Ist 5¢....1941|J Jizb 2/---- -| "4346 46 |.. -| 41 61 f 
| Socony-Vacuum Ol! 3s debs.1964/J J/x aaad4/_...-- 104% 105 39) 102% 106% §*Des Moines Div Ist 4s_.1939/7 J zcc 2/------ 9% 9% 2 9% 13K 
i] South & Nor Ala RR gu 58..1963|A Ojxa 3/___.-- *115% ...-. ----| 115 119 *Omaha Div ist g 3448...1941/A Olz cc 2\------ 7 7%| 40; 7 #18 FF 
fj South Bell Tel & Tel 334¢.--1962/4 O}x aaa3/ i08%<| 10814 10834) 4) 104 109% || | *Toledo & Chic Div g 48_-1941|M Slzb  2|------ *354% 39%|-...| 30% 42 Hf 
3a debentures__.........- 1979|\J Jix aaa3) 105 104% 105 14) 10134 105% || $*Wabash Ry ref & gen 54s A °75|M sie OO Blecuias *5% 55|-..- 4% 9x it 
Southern Calif Gas 4340----1961 M Six aaa3\____-- 1091 9} 105% 109 *Ref & gen 5s series B____. 1976\F Alz cc 1\------ 5% 5%) ll 4% Of 
| a nm Grete bbithbeonks 1965|F A|x aaa2)___... 109% 109%| 2) 107% 111 *Ref & gen 4 4sseries C_..1978|A Olz cc 1)------ “5% «6 |---| 4K 98% 
thern Colo Power 68 A..1947|J  J|x bbb3/____-. 105 105 5} 101 106 *Ref & gen 5s series D__..1980|A Olz cc 1|------ *54 5MI\----| 4% 9% 
] southern Kraft Corp 4348.--1946 J Dix bbb3)| 102 102 102%} 58) 97% 102% ae hy G & W— ' 
thern Natural Gas— onvertible deb 43448....-. 1945|J Dix bbb2|------ *103% 104 |.-.--] 101 
1st mtge pipe line 4}4s_-..1951|A O|x bbb4/____.. 105% 105%! 2] 104 107% || Walworth Co ist M 4 Aioas 1955/4 onus 69 Orie 69 11 13 td i 
| 80 Pac coll 4s(Cent Pac coll).1949|J Diy bb 2/__..-- 39 39% 8| 30% 48% 6s debentures___________ 1955|A Olyb 2) 80 78% «oz 7| 63% 81 { 
1st 434s (Oregon Lines) A.1977|M Sly bb 2} 46%| 45% 47 50] 35 53 Warner Bros Pict 6s debs....1948|M Slyb 3)---- -| 81 81 1] 78 “i 
| 1968|M Siyb 2) 40%) 39% 40%| 48) 30 60% || {*Warren Bros Co deb 6s_.--1941|M Siz cc 2} 35% 35%| 23] 16 36% 
MNiyb 2) 39%! 39 40 | 108} 30 5034 /|| Warren RR ist ref gu g 3348.2000/F Alyb. 3|------ *31% 37 |----| 35 387 } 
MNiyb 2) 40%) 39% 40) 35) 30 65034 || Washington Cent Ist gold 48.1948'Q Mlyb 2|------|*----- 65 |....| 60 70 Ii 
3%s__- J Jiybb 2) 51%] 51% 53 58} 42% 58 || Wash Term ist gu 344s_....1945/F Alx aaa3|------ *106%{ 1095¢'-_--| 10634 109% |} 
} San Fran Term Ist 48_--.1950|A O|x bbb2/____-- 72 72%| 5) 68% 80% lst 40-year guar 4s_...___ SiIF Alx aae3\------ iat ata |----| 10836 109% |} 
| Westchester Ltg 5s stpd gtd_1950'J D|x aaa4|------ *123% ____- 72-7] 120°«128% 
4) So Pac RR Set oat Gina 6...888 J Jiybb 2} 56%) 56% 57%%| 36) 652 65% Gen mtge 3%s_..______. 73 Dixaa 3'------ 108% 109% 1] 104% 110% 
mist 4e stamped. --_-...---- 955)5 Jiy bbbi)..----) _.... --.-- e-z-| e-z-- ----- West Penn Power ist 5s E..1963,M Six aaa3)------ *116%4 117 ,...-| 115% 120 
| -——-y Joy we come g Ba--1904)3 gi obese ry: 8754 Hey, = sake woe Wate S42 caries I ---1966 J J'xanaa3| 110% 110% 110%] 12! 107% 112 
el & gen es A... i a ‘a ---1954)J Dixa 4j--.--- 101% 102%|---- 
| sHaesd Sire 2] | fe 24) 3) SF feel wewnatarund wse.._-roela ose in eened cecal E 
° y 75% 7 % aryland Ist 4s_...1 84 84 £4 68 i 
1996/3. J|y bbb2|_____- 75 75 | 1| 73% 78 Ist & ret 5 4sseries A. --~-1977|3 lx bbb3| 90 9034| 18] 70 
1951|J Jly bbb2)____-- *66 68 |..--| 63 73 West N Y & Pa gen gold 48_.1943|A O\x aa 2|------ 107% 108%] 5] 107% 108% 
| So'western Bell Tel 3348 B..1964|J D|x aaad4/ 111 | 11014 111%| 10) 108% 112 +* Western Pac Ist 6s ser A_.1946|M 8\z ccc2|------ *12% 14 |....] 10% 18% | 
| lst & ref 3s series C_.--.-- 1968|J Jix aaad) 105%) 105% 105%] 12) 102 108% *5e8 assented........_____ 1946|M Siz ceci| 12%| 12 12% 10% 1856 |p} 
IW t°Spokane —— lst g 56.1955|J Jiz cccl|____-- *16% 18 |...-| 15 23 % || Western Union Teleg g 448_1950|MNiy bb 2| 6314| 63 63% 2} 60 67% |} 
i Standard Oil N J deb 3s_...1961|J D|x aaad| 104%! 104% 10414| 109] 101% 106% 25-year eo Wao énbcces i. lJ Diyb 3) 64%) 64 65%4| 34) 53% 72 } 
| 2%8 debenture__........ 1953|J_ J|x aaa4/____-- 104% 105 48) 100% 106% 30-year 56. -...........- MS8lyb 3) 64% 65 27| 651 o | 
| Studebaker Corp conv deb 6s 1945|J J\z bb 2) 100 97 100 29] B81 113% ¢Westphalia Us int Power Gszioos J Jizb = 1j------ *13% 16%/-.--| 10% 17% § 
Swift & Co Ist M 3%s_.---- 1950|M Nix aa 4) 10534 10534| 32] 104% 106% || West Shore Ist 4s guar 361/J Jiy bb 2)------ 48% 48%) 1] 8 62% 
f Tenn Coal Iron & RR gen 58-1951) J J\ixa 361|\J Jiy bb 2/------ 45% «455% 6) 32 47% | 
Term Assn St L ist cons 58..1944|F Ajxa 1949|M Six aa 3| 113%| 113% 113% 1] 110% 116% | 
Gen refund s f g 48. -.-... 1953)J  Jix 8 1966|F Alx bbb2/ 102 | 102 102%] 104) 96% 102% |f 
i] Texarkana & Ft 8 gu 5348 A.1950|/F Ajx b 87% 6% 92 White Sew Mach deb 68... __ 1940|M N|x bbb2|--- --- *9944 102 |-.--| 100 103 
i] Texas Corp 38 deb_.......- 59)A Ojx aad) 105%, 105 10534] 104) 102 106% || t$¢Wilkes-Bar & East gu 68.1942|7 Diz cc 2} 13%] 13 13%| 17 13% |] 
iM ‘Texas & N O con gold 58_...1943|J Jiy bb 4/_____- ae 76 |-0--| 55 74 Wilson & Co Ist M 4s begeed Jix bbb3/ 105%| 105% 105%] 29) 100% 106% | 
Texas & Pacific Ist gold 5a... J Dixa 3}___... 106% 106% 5| 104% 110% Conv deb 3%s_........- 947|A Oly bb 3] 100%! 100% 100% 1 102 
i Gen & ref 5s series B_...- 1977|A O}x bbb3 68 4) 53% 72% Winston-Salem 8B isi 40727196019 J\x aaa2|-...-- *111% ___. --.|110 112 ff 
1] Gen & ref 5s series C_...- —s A O|x bbb3 23| 53% 72 $*Wis Cent 50-yr Ist gen 48..1949|J  Jiz ccc2| 22%| 2234 24%| 134) 138% 26% 
i Gen & ref 5s series D.-..-- 1980|J D/x bbb3 ----| 53% 72 *Certificates of deposit _ - . -- abel COE cckane 1 22%] 15 
ij Tex Pac Mo Pac Ter 5348 A.1964|M Siz a ----| 90 97% §°Su & Du div & ter ist 48. 1936|M Niz cecl|------ 8% 9 23 4% 10% |} 
| *Certificates of deposit. _ _ _. cose C6 Bi ..--- 8 8%} 10 on”? 9 
li Third Ave Ry Ist ref 4s....1960| J|yb 15| 45 62% || Wisconsin Elec Power 3148..1968|A O|x aa 3| 109 | 108% 109 7 110 
A] Adj income 5e---.- - Jan 1960|A Oly ce 115) 11}§ 25% || Wisconsin Public Service 4s_.1961|J Dixa 4/-...-- 109% 109%| 2 107 110% | 
| §*Third Ave RR ist g 58...1937|J Jiy bb 5| 95 1003 || t*Wor & Conn East Ist 4i46_1943\J Jizc 2|------ * Salt oy ba THs: 
Tide Water Asso Oil 3}48.--1952|\J Jixa 13| 105 107% || Youngstown Sheet & Tube— - 
Pras aac? oad Diy i anys cone] Sate ts aacO---MM AEST Sood] SEBS] 198 1934) $3) 1S1* HORE 
i] _ ist 6s dollar series -...-... mtge 8 ser C_.... bbb4 
Hf To! & Ohio Cent ref & imp 3%s'60// Dix bb 12] 92% 89% ba es lee os " 
i Tol St Louis & West Ist 4s..1950|A Oly bb 5| 654 67% ' 
Tol W V & Ohio 4s series C..1942|M S|x aa oot aktiie Socal { 
\ Toronto Ham & Buff istg 48.1946|/ I |jxa 4 -.--| 98 “90% l 
Trenton G & Es ist g 58....1949|M 8'x aaad 4| 12134 125 4 \ 
Tri-Cont Corp 5s conv deb A.1953 73° : si italia *105% 106%!--.- i} 
z ' 
}| 1201 Hydro-E Pow 7 40.-1955 F Ajzccel|-~_ 7” “12 ealhedibent 13k lane ¢ Casts on sales transacted during the current week and not included in the yearly range | 
Ujigawa Elec Power sf 7s...1945|M Siyb 1) 99%| 99 99%) 13) 80 99% r Cash sale; only transaction during current week. 4 Deferred delivery sale; only 
iii Union Electric (Mo) 3%s...1962|J J|x aa 3) 108 107 108 24| 105% 109 transaction during curre: ’ Odd 4 ‘sr 
Hl $$eUnion Elev Ry (Chic) 6a.1945/A Oz cecl| he — eye ee 4 ion mt week. n lot sale, no included in year’s range 
i] Upton Oil of Calif 6s series A-1942|F Ajx aaa) 109%) 109% 109% 6| 109% 112% § Negotiability impaired by maturity. ¢ The price represented is the dollar quota- 
debentures...........-. 1959|F Ajx aa 3)_____. 102% 102% 8} 100% 104% || tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
A "ise & land grant 40 1947|J 3] 112% 135] 145] 110 338 |] oe 
st & land grant 4s_....- x aaa3) | 112% 113% 
34-year 3 4s deb._......-. 1970|A Ojx aa 3}_____ = one 98 34, 92% 99% re yBe yay = & is . it of the New York Stock Exchange bond Issues§Jwhich have 
35-year 34s debenture...1971/MN|x aa 3) 97% 98 7| 92% 99% en 
Ref mtge og he 7} rs x aaee 102%} 102% 102% = rds 10356 Central Foundry 6s 1941, Sept. 1 at 102, 
United Biseult debs - - - za 3/..-... 106 106 1 % I Companies reported as being in bankruptcy, recelvership, or reorganized under 
| United Ciear-whelan Gua B8-1992/4, O17, 41 GG] og 6 | 21 954 274 || Seen 77 of the Bankrupeey Act, oF securities aafumed by rush companies 
UNJ RR & Canal gen 46...1944|M Six aaa4| -/*108 110 |....| 108 110% || ® Friday's bid and asked price. No sales transacted during current week. { 
poor a + Bonde euling fat 
Nov 1 1940)--../x a@ 2)_____. 99% ..--- ----| -+--- -«---||  w Deferred delivery sales transacted during the current week and hot included in 
1 1941/M Nix ea 2 -| *99% 10034|....| ---.. --..- the yearly range: 
1 1941/M Nix a oavsnl TOON. SOP icaddl suites sbote i} 
1 1942|M N|x 2 cosse onese No sales. t 
1 1942)|M N|x a pcocoutaee... Eiiisssel adie baeind 
1 1943|M N|x 2 100% 100% | 
1 1943/M Nix aa 2)___.../#100  100%4|...-| ~~... --.-- 4 Bank Eligibility and Rating Columa—x Indicates those bonds which we believe ||| 
1 1944|M N|x 2 100 100% || eligible for bank investment, } 
i Abasing aia oe 3 100 1 100% || _ y Indicates those bonds we believe are not bank eligible due either to rating status |} 
1 1945|M N|x 2 100% 100% or some provision in the bond tending to make it speculative. 
| 1 1946|M N|x aa 2 100% 100% || = Indicates issues in default, in bankruptcy, or in process of reorganization. 
1 1946)M N)x aa 2 100 100% || The rating symbols in this column are based on the ratings assigned to each bond jf 
| 1 1947|M N)= 100% 100% |} by the four rating agencies. The letters indicate the quality and the numeral immediately |// 
1 1947|M N|x 100 4% 100% Seewms ——y the number of agencies so rating the bonds. In all cases the symbols |/ 
i 1 1948|M N/z 100% 100% represent the rating given by the majority. Where all four agencies rate a bond |} 
Erte wr x 100% 101% p anne og then the highest single rating is shown. 
1 rt 1os9iM Nix 100% iooi || A.great majority of the issues bearing symbols ccc of lower are in default. All issues 
. 1 1950|M Nix 100% 100i || bearing ddd or lower are in default. | 
208 1 1950|M N/x 100% 101 
| teste Be 1004 10044 
f x 1 100 
| 1 1952|M Nix 10084 10144 Transactions at the New York Stock Exchange, 
J 52 mde Pe ee ae 
f ,~ 1 1953|M N|x 90% "99% Daily, Weekly and Yearly 
1 salar 1014 <a 
x 
556 ........--May 1 1954|M Nix aa 2)______/#100% __.../_..-] 1... ...-- 
| ‘65s 1 J955|M Nx loo.” 1oo'* || Week Ended Number'of | "Btscalh. Muntetpat ‘Bates Bona Il 
*Un Steel Wks Corps 1a. r z 18 25 Aug. 9, 1940 Shares Bonds For'n Bonds Bonds Sales | 
S ewe 4 20 «23% 121,960} $1,080,000} $134,000 $50,000| $1,264,000 ||| 
----"198i17 Dis =: a a <..---| 283,950 *2858.000 297.000 62,000} 3.014.000 | 
i] Sink fund deb 6348 ser A-1947/3 Jis 203 “36 |, Tuesday ----------| 389790] 2/882'000| 483-0001 196,000] 3,511,000 [f 
yds 4448 w w.-1951|A O|x as 93% || Thursday---------- 2,443,000/ 418,000] 87,000 2,948,000 I 
Utah Lt & Trac ist & ref 5s. A Ox 96 104 Priday 2. cccsccsce 308 ,390 2,970,000 415,000 7 487, 
Utah Power & Light ist Ss..1944/F Ajx 95 104K |) rota _------ 1,450,470! $14,802,000! $2,137,000| $572,000! $17,511,000} 
| Vandalia cons g 4s series A..1955|F A|x aisha in bey 
Cons 8 f 4s series B_...--.. 1957|M N|x aa 2 renee i yt : Seton os Week Ended Aug. 9 Jan. 10 Aug. 9 } 
Vera Crus & Pacific RR— New York Stock j 
| §°4 48 July coupon off.....1934)J jis D De accsill neti: taoned bee. 5 rte Exchange 1940 1939 1940 1939 i| 
44s assented.......-.- | ee wepee. +3 1° ae 
| §°4340 assented 7 o 4 8 | Stocks —No. of shares...-- 1,450,470] 3,072,540] 186,845,636] 188,416,192 
Bonds 
Government. ......-.-..- $572,000 $834,000 $28,469,000 $52,957,000 
State and foreign___...-..-- 2,137,000] 3,343,000 138,632,000 147,678,000 |} 
Railroad and industrial....| 14,802,000) 18,161,000 800,150,000 799,292,000 |] 
t Tetel....ccscccccocecose $17,511,000! $22,338,000| $967,251,000! $999,927,000 i 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and cating of bonds. _See note 4 above. 
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818 New York Curb Exchange—Weekly and Yearly Record Aug. 10, 1940 


OTICE—Cash and deferred delivery saies are are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
of the onular weekly range are shown in a footnote in the week in which they occur. No account tg taken of such sales in computing the range for the year 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week begi —- Saturday last ‘Aug. 3, 1940) and ending the present Frida 4 (Aug. 9, 1940). It is compiled 
aatiety Many the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or 
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bond, in which any dealings occurred during the week covered. 

~) Friday Sales Friday | Sales 
| Last |Weeks Range| for | Range Since Jan. 1, 1940 STOCKS Last Week's Range, for | Range Since Jan. 1, 1640 

Sale | of Prices | Week (Continued) Sale | of Prices | Week 

STOCKS Per Price |Low Hh Shares Low High Par, Price |Low High Shares Low Hh 

Acme Wire Co common.10|....--|----- ----- pororet 13 May| 22% Jan | Beech Aircraft Corp. ..- 1 4% 4 4% 800 3% May 8% Feb 
Aero Supply Mtg— Bell Aircraft Corp com... 1|------ 15% 16% 900} 1334 July; 32% Apr 
BD Bvctcendswccces Dt kcodicotipe:, pasdel coches 20% July| 22% Mar | Bellanca Aircraft com_.__1 3% 3% 4 200 3 May 8% Feb 
Class B nnewrdabiewoe a 5% 5% 800, 4% Jan 7 May | Bell Tel of Canada____100!------ 96% 96% 10} 88 July! 136 Jan 

Ainsworth Mfg common. .5 5% 5% 5% 400) 4 May 6% Mar | Bell Tel of Pa6%% pt. 100 | ------ 118 118 25) 114 Apr} 125 Mar 

Alr Associates Inc com...1)....-- ll ll 100, 10 Jan}; 14% May | Benson & Hedges com.._*|------ 24% 24% 170} 23 May! 43% Jan 

$Alr Investors common..*|....--|----- -----| ------ 1% May| 3% Apr Coov preferred_.______ dntiniabosadin advegypetooss 30 June} 46% Apr 
Conv preferred....---- _. ee eo 17% Jan| 30% Apr | Berkey & Gay Furniture_1|------|----- -----| ------ 4 Mar % Apr 
WOSTEBR. cc ccccccces- Shentheehes e6bn6] ducnen May ng Apr urchase warrants.______|------|----- -----| ------ ‘99 Mar tig Feb 

Alabama Gt Southern..50/.....-|----- -----| ------ 768 June| 78% Apr | Bickfords Inc common__.*|------|----- -----| ------ 10% Jwy| 4% Apr 

Alabama Power Co $7 pt. a seas bits dl 101 + 101 10| 90% May| 108% Apr $2.50 preferred_.______*|------|----- -----] ------ 36% June} 40 
$6 preferred......-..-*|------ % 20 May| 98 # =Mar | Birdshboro Steel Foundry 

Allegheny Ludium Sicd— & Machine Co com.._._*|------|----- -----] ------ 4% May 6% Jan 
7% preferred 100....100'....--|----- -----] ------ 111% July} 111% July | Blauner’s common__..__ e 2% May 6 Jan 

Alles& Fisher Inc com...*|-..---|----- -----| ------ 2 Feb) 2% Jan | Bliss (E W) common.-___- 1 12% Jan) 22% May 

Alliance Investment ----. Pl iccccclcccss areca eocce % May 1% Feb | Blue Ridge Corp com_...1 % May 1% Jan 

Allied Lot! —~ een $3 opt conv pref__..... * 33% June} 465 Apr 
$3 conv pref.....----- Mic cncdicouse,. pandel sadese 3 July} 4 May | Blumenthal (8) & Co....* 3% May| 8% Jan 

Allied Products (Mich) ..10'....--|----- -~----| ------ 8 May| 11% July | Bohack (H C) Cocom.__* 1% June| 2% Mar 
Class A conv com....25 -.-.--|----- -----| ------ 17 July} 21 Apr 7% \st preferred... 1644 May| 31% Mar 

Aluminum Cocommon...*| 165 | 160 165 1,300) 138% Jan} 192% Apr | Borne Serymser Co____- 28 June| 4834 Apr 
6% preferred ....-- 100 ....-- 114 114 200 108 Mayg| 118% Apr | Bourjois Inc__.......... * 44% May| 6% Apr; 

Aluminum Goods Mfg---*|------ wy .@ 100; 16% June; 18 Apr | Bowman-Biltmore com_._* May % Feb | 

Aluminum [Industries com *|....--|----.- -----| ------ 54% May| 11% Feb Le Ist preferred__._100 3% June} 8% Feb | 

Aluminium Ltd common.*}..-.--- 65% 69 200; 42% May! 110% Mar 2d preferred._._._.___ * % May 1% Feb | 
6% preferred... .-.-.- 100} ....--|---2- -----| ------ 9644 May, 109% May | Brazilian Tr Lt & Pow___* 2% June} 8% Apr 
merican Be oom..1]....--|----- ~-----| ------ % July! 1% Apr | Breeze Corp common_...1 3% May} 7% Apr 

American Book Co....100'....-- 384% 38h 30; 36 June} 49% Apr | Brewster Aeronautical ___1 8 May 17% Mar 

Amer Box Board Co com.1 4% 4% 4% 100 4 May 7% Apr | Bridgeport Gas Light Co_* 36 Apr} 36 Apr 

American Capital— Bridgeport M 1% May, 3 Jan 
Class A common....10¢}__..-- 1% 1% 100 1% Jan 2% Apr Preferred 29 May| 49 Jan 
Common ciass B....10c % % 200 % Jan ‘6 Jan | Brili Corp class A_. 1% Apri 4 May 

sbstidoonns ° -----| ------| 13 May) 20% Jan B % Apr) 1% May 

Pe. ) Le ee A Ppt hein bat? taael nal — 2B 10% Hed 14K yo 
mer Cen DP.--1/..----[----- -----} ------ ay Jan ritlo +) phe n...* ay pr 

ee os i ek ea, = 30. May| 34. Mar 

esopcaccsecoeDeccccclecees eecce| eocce- 25% June} 36 Apr British. eaneBaeeee*s 10% July; 19% Jan 
A with warrants.25|.....-|----. -----| ------ 2244 June} 33% Mar tered __.....___. 10 May| 17 Apr 
Discratddsédcccce oceeesioccee ecoce] esucee % June} 1% Apr | British Amer Tobacco— 

Amer Cyanamid class A.10|__....|.---. ~.---| ------ 31 Jan} 36 May Am dep rets ord bearer £1|------|----- -----| ------ 7% July} 20% Feb 
Class B n-v.....----- 32%| 32% 34%) 3,100) 26 May, 39% Apr Am dep rets ord reg... £1|------|----- -----] ------ 7% June} 20 #£Feb 

Amer Export Linescom..1]/ 11%) 11% 12 1,600; 8 May!) 19% Apr | British Celanese Ltd— 

Amer Foreign Pow warr.-_-|....--|----- eesce] escos- % Mar ‘6 Jan Am dep rets ord reg__108|------|----- -----| ------ 1% Jan 1% Mar 

Amer Fork & Hoe com...*)__..-- 10% 10% 50| 9% May! 14% Apr | British Col Power cl A___* ------|----- -----] ------ 16 July} 22 Feb 

American Gas & Elec...10| 3344) 33% 33%| 2,800) 25% May| 39% Jan | §Brown Co6% pref....100, 20%| 19% 21 950; 15 May| 36 May 
4%% creferred..... 100, 111 | 111 111% 175, 107% July| 111% July | Brown Fence & Wire com. 1|------ 2% 2% 100} 1% May| 5 Feb 

Amer Generai Corp com = = 2% 3 600; 2% May) 4 Apr Class A preferred______ #)------ 10% 10% 100; 10 May! 18% Feb 
$2 conv preferred. ..-.-1/....-- 26% 26% 75| 22% May| 81% Mar | Brown Forman Distillery. 1 apebes 1% 1h 400; 1% May| 2% May 
$2.50 conv preferred... i edbowiéaiiin pease waenaia 26% May| 34% Mar $6 preferred..........© -<----Jonnn- cones one--- 30 June| 38 May 

Amer Hard Rubber Co..50 __..-- 16 = 15 50} 11 May!) 19% Apr Brown R Rubber Go coms 21 wosete 1% 1% 500 1% May; 4% Jan 

noel iishiakel 14% 14% 100} 13% June] 18% Apr | Bruce (E L) Cocommon. 6 7%| 7% 7% 100} 5% July} 11% Jan 

Amer Lt & Trac com... 14% sans 1434 = 3196 Meg eM Jan | Buckeye Pipe Line_____50,------|----- ----- | ecccee 28 Jan 43 # Feb 

SSaUSESEED adence ay 9 Jan | Buff Nisgare & ‘net wee 

Amer Mtg Co common-100 -~°---|..-.. --.--| ------ 134 May 25% A $1.60 preferred..... ae: | 20% 16 May 22% Jan 

hie Masecdtehed ncacel cneses 65 May, 73 May $5 Ist er came, AP tes 90% May 108 Jan 

Amer Maracaibo Co....- 1 56 oT nT) 300 % June 1% Jan | Bunker Hill & Sullivan 2.50 -- 9 May 14% Jan 

Amer Meter Co........- WM antbonlesdde | eodecl cccesd 23 May! 36 Jan | Burma Corp Am dep rets__|-- % June 2% Jan 

Amer Pneumatic Service.*|_.....|-.--. -~----| ------ % June % Jan | Burry Biscuit Corp__12e' -- % July, 1% Jan 

Amer Potash & Chemical.*|_.....|---.- -----| ------ 70 May; 100% Apr Conte Elec Prod com... 50. -- % June 1% Apr 

American Republics....10)..._.. 5 5%| 4,000 5 May| 10% May ot trust ctfs....... $0e) ------ % May 1 Mar 

Amer Seal-Kap common.-.2)_.....|----- ~----| ------ 3% May| 6% Mar Cables & Wireless Ltd— 

Am Superpower Corp com * ° "16 % ‘| 2,700 4% Mar % June Am dep 534% pref she £1 1% Aug’ 3% Apr 
ist $6 preferred....... 72 68344 72 1,650} 48 June) 75 Jan | Calamba Sugar Estate__20)------ 11% May| 18% Mar 
$6 preferred. .... : ll 10% 11 400 6 May! 17 Jan | Callite Tungsten Corp...1 1% Feb 2% Apr 

American Thread 5% pt..6|......|-.--. .-.-.| ------ 2% May| 3% Feb | Camden Fire Insur Assn__5|------ 17 May| 17% May 

Anchor Post Fence......*|....--|----- inmowl shtghe 1 May, 1% Mar | Canada Cement Co Ltd__*|------ 5% Apr) 5% Apr 

Angostura-W upperman ..1)___.-- 1 1 100 % May| 2 Feb | Canadian Car & Fdy Ltd— 

Apex Elec Mfg Cocom...*|._....|..--. .----| ------ 8% Mavi 15 Apr 7% partic preferred __ .25}------ 9% July} 22. Jan 

AD Elec Power— Can Colonial Airways__..1 5% May) 11% Apr 
$7 preferred.........-. */ 113%} 113 113% 1700} 108 May] 115 Jan | Canadian Indus Alcohol— 

$Arcturus Radio Tube...1)......|..--. .-.--| ------ lig Feb % Jan Class A voting...._... Renncie bantie énhedl Givecul 1 June) 2% Jan 

Arkansas Nat Gas com...*/_.....|---.. -----| ------ 1% May| 2% Apr Class B non-voting....*|------|----- -----| ------|----- -----|---<- --=-- i] 
Common ci A non-vot..*|__..-.- 2 2% 400 1% May 2% Apr ' Canadian Marconi...... I] encece K 1 900 \% May 1% Feb 
6% preferred......-.. 10) 7K%' 7% 7% 200: 6% May| 8% Apr Capital City Products___*|------'----- -----| ------ 644 May; 9% Jan 

Arkansas P & L $7 pref...*|_...-- 91% 91% 10 87 May! 99 Jan Carib Syndicate....._- 25e| ------ % % 200 % May) 1% Jan 

Aro Equipment Corp ...1)_.....,----- eaped] eanees 11% July| 11% Aug Carman & Co class A__..*|------ ----- -----| ------ 18% May| 25 Feb 

Art Metal Works com....6|____-- 5 5 100} 4 May| 6% Mar pil sad gama e| 4% 4% 4% 100, 4% May) 7 May 

Ashland Oil & Ref Co....1] 4%| 4% 4% 700} 4 Mav) 65% Jan | Carnation Co common...*|------ ----- -----| ------ 27 May| 40% Apr 

Assoc Breweries of Can...*/....../-.--. .---.] ------]----. .-..- a--e- e---- | Carolina P & L $7 pref...*| 10844; 10734 108% 80, 97% May| 109 May 

Elec Industries $6 preferred__.....___ "eee 102% 102% 10; 86 May) 104% May 
Amer deposit rets....£1).....-/-.--. ~-...] ---..- 6% Mavi 8% Feb Carrier Corp common. --1 8%| 8% 500; 5% May| 15% Jan 

Associated Gas & Carter (3 W) Co common. 1 eatin. Atel bindelite % May| 7% Apr 
Eb acebdehdaces cnccedisesce aactal occcen % Jan 5ye Jan | Casco Products.........*|------|----- -----| ------ May| 12 Feb 
Class A....... ab Gene 1 ‘6 46 «©6064 } «1,600 % Feb % Jan | Castle hey Ma) an comiene yg endliédlonadan.dnabll scadin 15 June; 20 Jan 
$5 preferred.......... Cleccencfensee cnnee| coceee 1 May! 65% Jan | CatalinCorpcfAmer....1| 2%| 2% 2% 700} 1% May) 3% Jan 
ORES GRIER, ccaccclescesaloccos cccce) coccuslocane cogealseces wepta Celanese Corp of America 

Laundries of Amer */__....|..--. .----| ------ % Apr % Apr 7% \st partic pref...100) 122%4| 121 123% 625} 98 May) 127 May 
V t © common.___.... Msnccvaleesis auccel sesnke 4a Feb te Feb | Celluloid Corp common. 15| ------ 3% 4 300} 2% June) 5% Feb 

Assoc Tel & Tel class A...*)......|..--. .-.-.| -...-- 1 May! 2% Apr $7 div. preferred_.._.__*|------ 244% 24% 50| 20% Jan| 34% Feb 

Atlanta Birmingham Ist partic pref....._.. ° satis nie 75% 77% 70| 69% Jan| 87% May 
Coast RR Co pref...100)......|..--- ~----| ------ 65 May! 68 £Apr | CentHudG&Ecom__..*| 14%) 14% 14% 200; 13 June} 17% Feb 

Atlanta Gas Lt 6% pref 100/......|..-.. ~-...| ------ 100 July] 104% May | Cent Maine Pow 7% pf 100|------|----- -----| ------ 106% Jan} 109 Jan 

Atlantic t Fisheries... 2 2 2%| 1,600} 1% June} 4% Apr | Cent N Y Pow 5% pref.100| 9934) 9934 99% 40} 91 June| 105% Aor 

Atlantic Coast Line Co..50) 13 13. 13% 130} 12 June} 2345 Jan | Cent Ohio Steel Prod____1|------ 8% 8% 100| 6% May| 10% Apr 

Atlantic Rayon Corp....1/....--|----- --.-. ....--| 8% June] 6 Feb | Cent Pow & Lt 7% ptd 100)------ lll 111 25| 9534 May| 1154 May 

Atlas Corp warrants ......|...... ig §=— 700 1 May| 2% Mar | Cent & South West Util 50c/------|----- -----| ------ tie May % Jan 

Atias Drop Forge com...5)...... 2% 2% 100} 2 May! 4 #£4Mar | Cent States Elec com_.__1|------ \% i686 500 % Jan 4% Jan 

Atlas Plywood Corp..... sence 144 14% 100} 1144 May| 19% May 6% preterred_.....- Tl cccuse 1% 1% 75 %« May) 2% Jan 

§Austin Silver Mines... . akdbatikehes Jaagedl scoste ‘ie Jap \% Jan 7% preterred_...._. | Sa SS! Pare May| 8 Jan 

Automatic Products... Pitiénnd 1% 1% 200 June} 1% Jan Conv preferred_____- i pishibbnsss seebdl aceuts 44 May} 2% Jan 

Automatic Voting Mach..*|__....|..--. pits ethical 3% May| 6% Feb Conv pref opt ser '29_100|......|-..-. ---.-.-] -..-.-- ‘e May) 2% Jan 

Avery (B F) & Sons com_5|_...--|----. ..---| ---..- 3% May| 7% Mar Chamberiin Metal Weather | 
6% preferred w w....25)....-. 15 «(16 100} 15 Aug| 20 Mar] Strip Co............. Se 3% 3% 200) 2% July) 4% May 

Dreferred x-wW....25)......|-.--- ~---.-| ---.-- 14% Jan) 17 #£Apr cue —_ Ee eae bean 4% May| 7% Mar 
ee ee err ere % July} 1% Feb | Cherry-Burrell common. -8 marante 10% 11 125, 10 June} 13 Jao 

Aviation & Trans Corp...1) 2%) 244 2%| 1,800) 2% May) 4% Apr | Chesebrough Mfg.._... 97 96344 97 250} 95 May) 117 Apr 

n- Chicago Flexible Shan Gos enesen 64 65 150| 55 June} 83 Aor 
Class A common... ed ee ee 34 May| 53 #£Jan | Chicago Rivet & Mach...4) 7%| 7% 7% 100} 6 May) 10 Mar 

Ayrshire Patoka Collieries 1)......|..... ...-.| -.-.-- 3 Jani} 3% Apr | Chief Consol Mining_____ et ee ee 416 June Apr 

Baboock & Wilcox Co....*| 2634) 25 —26%{| 2,700} 18% May| 3034 Apr | Childs Co preferred...-100| 1034] 934 12%| 750) 935 Aug) 20% Mar 

Baldwin Locomotive— Cities Service common._10 5% 5 4,300 4 Jan 6% May 
Pureh warrants forcom.| 5%) 5% 5% 500} 43 May| 8% May| $6 preferred__........ 7 68% 70 7 49 May| 79% July 
7% preferred........ 30) 2644) 264 26% 50| 18 May| 27% May 60¢ preferred B__..__- oO: Atanas FIRE 4% May| 7% July 

Baldwin Rubber Co com.1/_.._../..... -.....] -....- 4% May| 7% Apr $6 pre ee Sc *| 65 65 65 10} 46 May} 75 July 

Bardstown Distill Inc....1)......|..--. -~--.-| ------ ‘1 July % Apr | Cities Serv P & L $7 pref. . 99 97% 99 30| 85 May) 115% Mar 

Barium Stainless Steel_..1 "16 UT nT 500 % Mar % Jan $6 preferred___.....__*/-.__-- 89% 89% 120) 75 May) 110 Mar 

Barlow & Seelig Mfg— City Auto Stamping_____*/....-- 5% 5% 400} 4% May| 7% Feb 
$1.20 conv A com..... ia calntnh’ weaned katie 8 May) 11% Apr | City & Supurban Homes io pnsthbncugio:. dpoltl tileadd 6 May) 7 Apr 

Basic Dolomite Ine com... 1). _-__- 5 5 200} 3% May| 7% Jan | Clark Controller Co____- BOS ele arr PIR Te: 12 May| 16% Jan 

= Iron be ay ee ae 15%! 14 15%} 9,200 944 May| 16% Apr | Claude Neon Lights Inc__1|....-.- 4 M 300 4 May % Mar 
aumann—See “‘Ludwig”’ 

Beau Brummell Ties Inc. .1 4}, 4% 4% 100 3% M 6 Jan 

Beaunit Mills Inc com..10)......}..... -....] -..--. @ June 5% Apr 
$1.50 conv pref...... iMMumdistess asaadh ooxcea 12% Feb) 15 £Mar 






































For footnote- see page 823 
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Friday Sales ee —~Priday Sate 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last Week's Range; for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale |_ of Prices Week 
Par| Price |Low High) Shares Low High Par| Price Low High) Share Low High 
Govten & Lambert Mty.° Denadehtanen oneual aneobih 3% Mar; 534 Aug | Eureka Pipe Line com..50------; -- - -----] ----.- 23 July} 31 #£Apr 
Cleveland Elec [um-_...*/_.--.-- 38 48=— 338 50} 30 May, 48% Feb A MR Ls cadiudend  Seadct cousng 2 June} 2 June 
veland co! ad 4 May! 7% Feb | Fairchild Aviation...____ 9 9 100 7% May! 12% May 
1 May 2% Apr | Fairchild Ene & airiaa-1 4% 4% 4%]! 1,200 4 July % May 
2 May 3% May | Falstaff Brewing._______ % 6%; 2,100 6% Aug! 10% Apr 
4 May 6 Feb ery eer 21 21 200} 17% May pr 
6% May 8% Jan | Fansteel Metallurgical___ 9 9 100 8 15% Mar 
% May} 2% Jan | Fedders Mtg Co ...__- eaccditnnd Sicdel tecent 5% May| 8% May 
3% May| 4% Jan | Fed Compress & W'h’se 25|------|----- -----| ------ 33 ay 4% Mar 
3% May| 7% May | Fiat Amer dep rets_______|------ ll il 100} 9% Jan| 12 Feb 
67 May! 88 ay | Fidelio Brewery _._____ | a 516 %| 1,000 he May Ne AD 
Association (Phila) 100) ------ 62 62% 50} 51% May| 70 Feb 
51 June; 70% Feb Florida P & L $7 pref____*|------ 108 109 125} 84% May] 113 Mar 
1% May 2% Jan | Ford Motor Co Ltd— ‘ 
Am dep rets ord ref___£1 1% 1% 1%] 1,200 1 June} 3% Feb 
arrants lye Jan % Jan | Ford Motor of Canada— 
Commonw Distribution..1}/......|..... --.--} ...- ill 1% Jan 1% June Class A non-vot._.____ «| 10 10 10% 300 8% June} 17% Jan 
Community Pub Service 25)... .-.-. 24 24 50} 21% June MM Apr Class B voting_....._. a = 9% 9% 50 May; 17 Apr 
Community Water Serv_.1)....-.|-.... --.--] -.-.-- % May % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rets___100 fres|------|----- -----] ------ % June 1% Jan 
V tcext to 1946_____.. i ceagdldteed ‘din tal cdtedl 11% May; 18 Feb/| Fox (Peter) Brewing Co__5|------|----- -----| ------ 12% Jan| 17% May 
Conn Gas & Coke Secur— Froedtert 
$3 preserved ee sie Mitcctiihnace. aabie - ---| 42% May| 45 Feb 
Conn Telep & Elec Corp_.1}_...-.. KB %! 1,100 % Aug 14% Apr 
Consol Biscuit Co......-. SS ae ss ee 1% May 3% Feb 
Consol G E L P Balt com.*/_.-..-.. 80 80 400| 67% May| 83% Apr 
44% series B vref_..100).....-j..... --.--] -..--- 111 May; 120 Feb 
Consol Gas Utilities... .- 1% 1% 500 1% Jan 2% May 
Consol Min & Smelt Ltd. _5}..-.-.-. 20% 21% 200 J 4s Jan | 
Retail Stores... -.-. i nacétheseds seat ahead 1% May 3 Jan 
8% oreferred._..... ip éecéiideassés contd boat 75 May! 97% Feb 
ym fone Begg anit 10 euenteleewece- aasehl sanaail 1% May 1% Jan 
54] 5% 5%] 1,300| 3% May) 6% Apr Lta— 
Cont G & & 7% prior of ido 93344} 93% 93% 30} 84 May) 98 Jan Amer dep rets ord reg. £1|------|----- -----| ------ 4% July} 15% Mar 
Continental Oil of Mex...1|..-..-|..... -~-.-.] -.---- % Jan % Jan | Gen Fireproofingcom.._.*| 15%} 15 15%) 1,000) 9 May; 16% Apr 
Cont Roll & Steel__.....1}...... 6% 6% 200} 4 May) 8% May | Gen Gas & E! 6% pref B.*|------ w2 2 ccers] o0---- 25 Feb; 41 Apr 
Cook Paint & Varnish__..*|_....- 8% 8% 100} 7 May| 10% Jan | Genera) Investment com.1\------ % % 200 ¥% June %. Apr 
per- com...*].....- 7 7 300} 6% May| 11% May $6 preterred Se ee @|------|----- o---] ------ 50 =6Feb) 65 #£«Apr 
$3 preference ....*|...... beoss Seneél boca 23 May! 30 #«Apr Warrants _.........._.]------|----- -----] ------ log Mar 1g) Mar 
Copper RaW TY 3% 3% 400} 3% May! 5% Feb Gen Outdoor Adv 6% pfl00 ------ 7% 87% 10} 65 May; 90 Mar 
by 400 % % Feb | Gen Pub Serv $6 pref....*|------|----- -----| ------ 254 May) 48 Apr 
600} 1 1% Feb Gos Rape Goh Gat "2 wene-a|--0--  -----] ------ % May) 1 Ap 
% 30| 55 77% Feb 
% 300} 1 2% Apr| Common.___.........1/------ %4 % 100 % May| 1% Jan 
: ds) oo $6 conv preferred_____. e|------ 64 65 une} 81 Apr 
an | Genera! Tire & Rubber— 
13 244% May/| 6% preferred A.___- 100'------|----- -----| ------ 99 July) 106 May 
6% Jan | Gen Water G & Ecom...1'------ wee seenel -2---- 8 May 10% Apr 
% Apr| $3 preferred......____® ------|----- ----- ------ 32 May ar 
1% Apr | Georgia Power $6 pret... 96%| 96% 96% 175} 88 May; 101% Feb 
Sg ‘Pee | coean te Oh samasa- ~~ Recs dipinccs: wah bel cogil Si May 7% ADE 
Gi'bert (A C) common...*|------|----- -----| ------ ay 
1% Feb Q ecccccccccct|-o-22|-rere coece| eonnne 40% July 49 May 
ad * aay Gilebrist Co__...._---_. gees reagepaese ere : = oi no 
ay | Gladding McBean & meer >) eee enn cs! on-=-- 
834 Feb | Glen Alden Coal dace 8%| 8 8% 3,300) 5% an 9% May 
104 Apr Gedebeus Magers dans A. 19%4| 1936 20%, 100 7 “te — it ren 
Jan Class B.... nnn nn lnnen = ene ne] won eee ay 
na" 93 May, 105 Apr 
4% 
” | 
19% 
32 
8 
| i 
Great Atl & Pac Tea— 
2 25 | 25 25 125] 14 Feb| 27% Feb| Non-vot com stock....*|------| 93 93 100! 88 May) 114% Apr 
8% debenture. _____- 100}_____- enna” “Sent weit 84% Feb| 98 Apr Ist preferred... _ 100) ------ 127 127M 25 123% May!) 135 Jan 
Derby Oil & Ref Gorp com* ae edéca” * axakk uae 1% May} 2 Jan| Gt Northern Paper. _...25|------ 43 150 June} 49% Apr 
A conv preferred. --... . en 34 0 = 34 10| 34 Aug! 37% May | Greenfield Tap & Die___.*|------|----- -----] ------ 6% May| 10% Apr 
Detroit Gasket & Mfg...1|_.._.- 9 9% 200| 7% May| 11% Apr | Grocery Sts Prod com__25¢e|------|----- -----| ------ 1% May; 2% Jan 
6% preferred w w__..20).____- 16% 16% 100} 15% May) 17% May Querdies Investors...._. 1]------ w---+ <--->] ------ ‘ig Mar 4% Jan 
wy by Aa dy A Sobeed hoepelibeened Snipes asa ped a pt ea - eee ie Miner ge — i 
t GME. cB cccaskvacce accckl asieade ar | Guif States Util 7 eoreee 
Detroit Paper Prod__.__- er copay oo mee % Mari 1% Apr $6 preferred ee Os ------| 110 110% 30, 1074 May) 114% Mar 
Detroit Prod.....- io} is | is “i6 200| 12% May| 22 | 
Oe Sates Se coantnen.. 9 wae epee ee .| 22% July; 28 
7% preferred._.......10)______ e- 1s ee 710 Apr) 710 
Ses Gane Gens, _ eae 20% 21% 100 20% July} 28 
Distilied Liquors new .234|__...- 1% 1% 100, 1% June} 1% Apr | Hartford Rayon v $ 0...-1 wannca|eweee -occe] ooe--e % May 1% Jan 
Distillers Co Lta— Hartman T: Ce. Miccecs cence eccce] corens “4 Jan Feb 
Am dep rets ord reg__.£1|______ ‘sas f° 6iaeee 13 Mar| 13% Jan/| Harvard Brewing Co....1} 2%\ 2% 2% 500} 1% Jan| 2% July 
Diveo-Twin Truck com..1 5% 5% 6% 400 5% June} 9% Apr | Hat Corpof America— 
Dobeckmun Co common.1}_.___. __.__ Bs, i Re ee 4 May 7% Apr B non vot common. ..-.1 
Dominion Bridge Co Ltd.*|______ bbben sheuhl Silden 254 May| 25% May | Haverty Furniture conv pf* 
Dominion Steel & Coal B 26)_....-)...-. ~.. 2} week 4 June}; 12% Jan/| Hazeltine Corp......... 
Dominion Tar & Neill ER pce ES MR 5% Mar 5% Mar | Hearn Dept Stores com_. 
541% ee 67 Mar| 67 Mar conv ...--8 
| EG _, Se Stes et Brey Le 56% June} 78 Jan | Hecila Mining Co...... 
Driver Harris Co....... a a % May| 32% Apr | Helena Rubenstein. ..._-. 
Rat wae -le---- -..--| -----.| 107% Mar) 110 Apr | li Soe 
|| Dubiiter Condenser Corp-1| - - _ - - - % 2% 300} _1%4 Jan} 235 Aug! Heller Co common....-_- 
Duke em Eiivsceskidétaak scout iiitaul 64 May! 79% May Preterred w w........ 
Durham Hosiery cl Bcom *}______|_....  _____| -.___- % June) 1% Jan Preferred ex-warr....25 
Duro-Test Corp common.1}___...}..... - .--] -...-. % May 2 Jan | Henry Holt & Co— 
Duvai Texas Suicber...-° a ee adi cs. . aiid ameeiniie 56 July) 8 Aor Participating class A...* 
Eagie Picher Lead. _._.. iiécooen 7% 8%! 1,100) 6% May! 1236 Jan | Hewitt Rubber common._5 
East Gas & Fuel Assoo— Heyden Chemical...... 
[23 eae ae ° 2 2 700 1% May} 4 Mar! Hires (Chas iene 
4%% prior pref_._.. 100} 48%| 47% 48% 200; 26 ay| 5534 Mar | Hoe (R) & Cocias A...1 
+ ae p 19% 20% 600| 124% May| 24% Mar | Hollinger Ae. 
Eastern Malieable Iron..25]______ 125} 8% May| 10% Apr! Holophane Co common..* 
Eastern States Corp._... , ae % Mar; 1% Apr Holt (H)—See Henry 
$7 preferred series A__.*|_.....| 16% 16% 25} 138 May! 28 April at imei onal 
=v eeeae inne * deanhiall ieuaem 14 May; 28 #£=Apr | Hormel (Geo A) & Cocom* 
Easy Washing Mach B_..*|______ % 3% 700| _2% May; 434 Apr! Horn (A C) Co common. -1 
Economy Grocery Stores.*}....__/..... J} ..___. 12 June} 17% Jan Horo & Hardart Baking..* 
Elec Bond & com..6} 5%| 5% 5%] 7,800; .3% May| 8% Jan| Horn & Hardart......_. 
$5 ovreferred.......... RE 62% 64%! 2,100 May| 64% Aug preferred. ...... io 
$6 preferred.._....... | 71 70 72%) 4,500, 51 May, 73% July | Bu (Harvey) Ine... . 
Elec P & L 2d pref A..._. =e 15% 15% 50 7% May| 20 Jan | Humble Ol] & Ref....... ® 
Option warrants......./_.._.. 1% «1% 100 May| 3% Jan | Humme!-Ross Fibre Corp 
phie Corp..._- iccombdses ~“stbhl Sbedan 10} May| 14 Jan | Hussmann-Ligonter Co... 
Elgin Nat Watch Co..._14)______ ee See 1 May; 29% Apr | §Huylers of Del Inc— 
D th nimble ccmee % 38% 300} _3% Aug! 56% May Th csoameconais 
Empire Dist BE) 6% pf 100)_..__._/..... —-..._] -..... 76 4«=July| 79 Feb 7% pret stamped_...100 
Em Gas & Fuel 7% pret unstamped.__ 100 
re. He 100} 72%| 72% 74 60| 57 June} 88 July | Hydro-Electric 
Beh, SE, coed ccccslessce acocal sdcuen 7 M 86 July | Hygrade Food Prod....- 
7% oreferred....... 100} _..... 74% 75 75| 55% June| 88% July yarade Syivania Corp.. 6 
ee 100)......| 74% 75% 50| 56 June}; 87 July | Winols lowa Power Co... 33 
Empire Power ST... cicistass -costehddiausd 24% May| 26 Jan 5% conv ores... 5 9 
Derrick & Equip._6)_____. (PER PTR ARS 8% Mar) 11 #$=/Jan/| (Div arrear ctfs........- : 
Equity Corp common._10c|}____ __ 516 ‘6, 3,200 4 May) %, Feb minote Zine &. eee TS 63 
conv preferred... .... 19%] 19% 20%! 1,575| 19% July wt y 4 Tiiuminating Shares A__..* 
uivo Ie.-----------3}------ 3 3%) 900 al kw {) ae OR ee 5% Jeol 6 Ja 
1] 
| 
| i 
For footnotes see page 823 
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STOCKS 


(Continued) 
Par 





"eck’s Range 
of Prices 
Htgh 


Range Since Jan. 1, 1940 





Hthg 


TOCKS 
(Continued) 


Range Since Jan. 1, 1940 








Imperial Ol] (Can) coup..° 
Registered 


7% 
ee L6%% pt..100 
Indian Ter Ilum Oil— 
nl a class A....1 
Class B 1 


7% 
Insurance Co of No Am.10 
International Cigar Mach * 


Registered shares 
International Products. -- 
Internat Safety Razor B.* 
ow. yw Utility— 


Irving Air Chute 
Italian Superpower econ, 





Conv 7% Ist pret... 100} 


Conv 7% ist pf v t co. 100 
Lynch Corp common....5 


v preferred 
Manischewits(The B) Co. ; 
Co M —, 
Marcon! Internat Marine 
Communica'ns ord reg £1 
Margay Olli 
Marion Steam Shovels 
Mass Util Assoc v t o....1 
Massey Harris common..* 
Master Electric Co 1 
May yon eB, Millis Inc— 


$4 pre 
MeCord neds & N.tg B... 
MeWilliams 


Memphis Nat Gas com... 
Mercantile Stores com. ..* 
Merchants & Mfg cl A.-.1 
Participating preferred _* 
4 = — at Scott * 


* 
* 
* 
“* 
5 

















102% May 


4% May 
% July 
x, Jan 
y Jap 
50% aMy 
17% June 


5% May 

June 
June 
May 


June 
June 
May 

Jap 


July 
Apr 


eon ay 
KK 


on 
KRRK KR RK 


| lend 


SeSES ee SS wcan 
eR KK KK 


1% July 
35% July 





12% 
13% 


4% 
22 
21% 

113 


BSS ae 


KEK SKK KKK KKKS 


— 


ee 
Kano GwNwe 


Som No © 


wooo SN ob 
KR KRKKKRA KKK 


Sxe8se 


~8 SR wa aS s8.khace = 
KRRK KR KKK 


SK KKK 


BSS. SRRwFankS~ S 
KRRKAKK ES: 


RK 


wo S aSabadow 
FRE KKRTK 


Jan 
Jar 
Jan 








Metropolitan Edison— 


$6 preferred 
Michigan Bumper Corp.-.1 
Michigan Steel Tube. .2.50 
Michigan Sugar Co s 
Preferred 


Middle West Corp com ..5 
Midland Oi] Cor 
$2 conv preferred 
Midland Steel Products— 
$2 non cum div shares. a 


Mid-West Aiprasive----Bbe 


Minnesota P & L7% pt 100 
Mississipp! River Power— 
preferred 


Corp. 
march Machine Tool -..* 
nogram Pictures com.1 
Monroe Loan Soc A 
Montana Dakota Util...10 
Montgomery Ward A....* 
Montreal Lt Ht & as 


tge Bank of Col Am shs_-. 
Mountain City Cop com _5ce 
Mountain Producers. .-..10 
en States Power— | 

commo: 
Mountain ‘Sts Tel & Tel io 
Murray Ohio Mfg Co....* 
Muskegon Piston Ring.2% 





$6 preferred 
North Amer Rayon cl A..* 
Class B common ® 
6% prior preferred___50 
No Am Utility Securities. * 
Nor Central Texas O11.._5 
Nor Ind Pub Ser 6% pf. 100 
7% preferred 100 


Northern Sts Pow cl A -.25 


Ohio Power 6% pref...100 








17% 17% 
7 7 


115 115% 
105% 105% 


17% 18% 
105% 105% 
54 5% 


114% 115% 











110% May 





SSE ene S8rawekor a 
ae ORK OR 


KRAKKKKLRRKR KSKKSK KKK KK K KEK 


— 


Oe OO ee 
SCORN Me ON 


erty ots tT ets 


= 


BS SxoBr woS-Gooshasd 
KEK KK KRKKRKKEK 


L oad — 
x 


anmonee ~ Se 8a8 


¢ 


wo SSs8 
RF KRKK KRRKKS 


SS kuoShaort 
KERR KKK 





Por faotnetee ene nag: 823 
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Friday Sates Sales 
c Last | Week's Range| for Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for Range Since Jan. 1, 1940 
(Cuno Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low High Par| Price |Low High| Shares Low High 
Ohio pref...100|------j|----- -----| ------ 104 May] 116% Mar | Ryerson & Haynes com..1/------ % 100 % May! 2 Feb 
6% ist pretetted. - 2100 Deisatesn 105% 10534 50| 96 June| 108% Apr | St Lawrence Corp Ltd__.*|------ 1% 1%} 100] 1% Aug) 4% Jan 
Olistocks Ltd common-._-5/------ co. sence) cascse 5% July} 8% Apr Class A $2 conv pref..50|------|----- -----| ------ 9 May!) 15% Apr 
Oklahoma Nat Gas com-15/------ 17% 18 400} 1334 May} 2134 Apr | 83 com..... 2% 2% 1,800) 2 May) 4% Apr 
$3 preferred. ......-.- 50} ------ 484% 48% 50} 39 May) 50 Mar 7% preferred_...... 100|------| 62 62% 48% May} 81% May 
$5} conv prior pref...*|------| ---. --.--| ------ 100 May} 117 Mar | Salt Dome Oil Co....__. | | eC 4% 4% 100} 4% May| 9% May 
eorencennen Sammon Unites Oetp cous. Lidevevslacmes conceal sneens Tye July} 1% Jan 
8% Feb | Sanford Milis........... Meceose ee te | ees 29 May! $5 #£Jan 
1535 May | Sehit! Go cooumaa77777~ rege a8 a go ae a 
ay common....... De Oe eee eee a 
34% Apr | Scovill Mfg........... 25| 26%| 26% 27 200} 22% May] 34 ay | 
31% Jan | Scranton Elec $6 pref__..*|------|----- -----| ------]-........--]--...-.---- 
ry _ a mere —~ common. .*------ 20 20 10} 19 July} 290% Mar 
9 an ton Spring Brook 
6% Feb ater Jervice $6 pref..*| ------|----- -----| ------ 44 June} 63 Mar 
20 Feb | Sculin Steel Co com..... ee 8% 8% 200 4% May 9% July 
poo | severe Carp gaaaal-— TP Fateens > RE 
5% general___*|------|----- -----| ------ ar 
| 3% Jan | Seeman Bros Inc......_. Plecccwalece-= on---| ---=-- 35 June} 40 #£Apr 
12% Feb | Segal Lock & Hardware__1 34 % %| 3,300 % Jan 1% Mar 
10% Jan | Seiberling Rubber com... *|------ 4 4% 3% May| 8% Jan 
3534 Jan | Selby Shoe Co._...__.__ +} 9 9 et) 100} 8% May} 11 Jan 
49 Selected 
fr % 400 Sig Aug % «(Jan 
36% May | Convertible stock.....5|------|----- -----| ------ 2% June} 6% Jan 
3244 35 May| 5934 Apr 
% 200} 37 May| 60 #£=Apr 
3 
24% Jap | Amer dep rets reg__._£1|------|----- -----| ------|....-....--|---.-.----- 
300 ‘ye Jan 1% Mar 
ee Se eT ” aheced akects 1 May 2% Mar 
65 Jan } Seton Leather common... .*|------|----- -----| ------ 6 = H+ Ape 
% May | Shattuck Denn Mining.._5|------|----- -----| ------ 3 a % Apr 
ooeeee ay| 18% Jan 
2 =<Jan | Sherwin-Williams com..25|------|----- -----| ------ 62% June} 1 Apr 
113% 70| 106 May| 114% Jan 
112 Feb | Sherwin-Williams of Can. *|------|----- -----| ------ 5% May| 11% Mar 
“ 
73h nnnsed 8 May!) 15% Apr 
Co 283 19 22% Apr 
Pharis Tire & Rubber. ...1)------ 4% 4% 300 4 May 8% 4,100 in Jan oe = 
|| Philadelphia Co common. *| - - - --- 6% 6% 100] 4% June} 8% Jan | Simplicity Pattern com_.1|------|----- -----| ------ off 1% Apr 
Phila Elec Co $5 pref. ...*|------|----- o¢en|inasany 113% June} 120 — — 
Phila Elec Pow 8% pref.25)------|-.--- wag 4] -osane 29% July} 31% 
Phillips ing Co......*%|------ 3% 200} 3% May} 6% sb osc eee 
Common ......1. 8%| 8 8% 1,000| 5 May| 16% Mar | GlouxCity 0 &B7% of i00 --....|--.-. -1-2 ------ 95 105% Mar 
jj} COmmon...........-. 1 8%| 8 8% 1,000) 5 May| 1554 Mar | StouxCityG&E7% pf 100 ------|----- ----- ------ * < Mar 
Conv 33 pref series A_10 ..---- 29 29% 100} 20% May; 47% ~~ if se Jen 
Pierce Governor common. *; - - ----|----- ode «manned 9% Jan| 18% 3 i. 
Pioneer Gold Mines Ltd..1!/-.--.--- 1% 41% 300 1 June 2 mer 3h an 
= Postage i Sx 
‘pes & LE RR” io ; vege S001 3) Mayl 45 ~""g60] 28 Jan 
Pitts Bess Tpit iio nivliiiitanatiniges ea sel seahint ay 
weeceklos cove 10% - 1,200 é seg i , x t aesece! ae 35 Feb 
Pusben & tone ivie-bel...- 1 61% ay an uthern Calif Edison— 
Pittsburgh Metallurgical 10) - - - -- - eee = ne a} oonses 9 May| 13% Apr 5% preferred .25| ------|-- saie “aaa sag 4 4, — 
Pittsburgh Pilate Glass_.25) - .---- 81% 83% 800} 65 June} 104 Mar 6% ina oo 25| 30% . 500] 24% 3034 Mar 
Valley Wine Co.1|.----- 2 2 800} 1% May! 2% July| 6%% pref series C...25| 28}4| 28% 8% 500) 24 04 Mar 
Plough Ine com .......7 .60) ------ 7% 7h 100 7% June 11 Jan Colo Pow el A.25|------ 1% % a” a b 
Seale com...10)...---|----- -----| ------ 10 June 15 Feb 7% preterred....... 100|------|----- -----| ------ asf 170 Mor 
Polaris Mining Co- -...25e|------|----- ee % May 1% Jan South New Engl Tel...100|------|----- -----| ------ ase +: Be 
ym ee | wegee Mg = Mag 200 \% May 1% Apr phate Co. 10) ------|--- sic *“g5 ontes one im Aer | 
Powdrell & sat 3%) 3% 3% 200} 2% 4% Jan Southern Pipe Line... . 10) ------ Hs aye sane 
Power Corp. of Canada..*|.-----|----- -----| ------ 4 July} 8% Feb ; Soutnern Union Ga .....*|------|----- -----| ------ 130 os” i 
preferred - . . 100) ..---- ec. wngee] eocees 55 July) 81% Jan | Preferred A......-.. 96|------|----- -----| ------ ; 7% Aw 
Pratt & Lambert Co... .. Mnesces i9 19 100} 16 May| 24% Apr Southland Royalty Co_..5|------ ert Ths 1 ae ae ee 16 Ae 
Premier Gold Mining....1 % ‘6 %) 1,300 4% May 1% Jan —s (A G) & Bros...1 1% % % H 16 re 
Prentice-Hall Inc com...*|-.-. -|.---- --.--| ------ 32 May| 42 Mar 65% Ist preferred......*|----- ns Mb aakinncoas i] 
Metals of Am...1/-.---- 6% 7 200 4% May| 10 Feb Bpasieh & Gen tii ay 
Producers Corp of Nev..20)------ Jt i 300 July 1 June Am dep rota ord reg..£1|------|----- -----| ------ ‘ otf sae 
Prosperity Co ecceMocccsclecncs ons se] eecess 2% May| 65 Jan Spencer Shoe D.<..--%|------ ees ee i a 
Providence Gas.........*|------|----- ----- -. ---| 8% May| 9% Feb Stahl-Meyer Inc......-- @]..----|--2-- --2--] ------ « “4 See 
Prudential Investors... .. isedpadlocsse a 4% May| 9 Apr Standard Brewing Co-...*|------|--- 5% 6i5| 400) «5% 16% Mar 
Schtadawoce *| 102 102 102 200; 95 May! 102}; May Standard Cap & Seal com -_1 5% S00] 14 Mar 
Public Service of Colorado Conv preferred. _..._. Wicadece 14% 15 hg 
6% ist preferred....100)..----|----- -----| ------ r104% May| 107 May Standard Dredging Corp— " ‘ + seahonis om we 
7% \st preferred... ..100)..---- onu-0 a wabeanhe 109 June} 113% Mar Common............- 1 1% K% nw ; aa” sae 
Service of Indiana— | $1.60 conv preferred __ 20) ---- --|--- a, “Ones —— i + ao 
cone popece Giwccce 91% 91% 50| 67 May) 106% May Standard Invest $5% pref *|------ Bi, so) 388) sate i 
aaineseee | 43 41% 43 125| 35 May| 69% May Standard Oll (Ky)......10) 18% + to te "100 2644 41% May 
Pubie Service y —— at paeeeng a... 106% 106 25 100% 110% May 
6% lien pref...100/}..--.-- 106% 107% 40 99 June} 109% Feb $65 preferred ........ 100} ------ i + 15,600 % Jan 
7% prior lien pref...100] 111% 111% 111% 20 104% June) 113% May —— ap hy wa oF 1 % +4 He ’ ee 4% Jan 
Puget So! P& L— mmon class B_......*|------ ‘ 
$5 crior preterred.....*| 85 | 81 85 900] 58 May| 86 Jan! Preferred....-.-...... +| 224] 2244 22%) ‘Io0] 20 274 Jan 
$6 preferred ........-- *| 26%) 22  26%| 2,600) 13% May i Jan Standard Products Co-...1|------ 6% 7% + i. 5a 
Puget Sound Pulp & Tim *| 718%| z18% 19% 500} 11% Jan May . Standard Silver Lead_...1/------/|----- ccoce] coccce 19 ou Jan 
Pyle-National Co com...5)..----|--.-- --..-| ------ 7% May 10% Apr standard Spring... .5}------ pases secen] ececes : oe Feb 
Pyrene Manufacturing - . 10) -- - --- 6 ol 100 of May 1024 nor Standard Tube ol B------1 es oe es ee 
waigg escosee 101 3 une f Standard . 
yn eee kttbidhcagen . -ahoatnnctns 142 May! 155 July. phate & Acid Wks Inc. 20) ------ 17% 17% 100 15% a = 
Quebee Power Co....... Gcccaafescee cesses] =seoes 8 May!) 13 Feb. Starrett (The) Corp vt c.1|------ secon. concn] scence 1s 
Radio-Keith-Orphuem— Steel Co of Canada— : 39% 62 Feb 
Option warrants..-..... 5i¢ Si = is} += 1,500 Sie June % June Ordinary shares. ......*|------|----- -----| ------ 104 ae 
Ry & Light Secur com...*| 6 6 6% 75| 65% June| 10% Feb Stein (A) & Co common..*|------ cocge, cogsel -ongaal sues 
Railway & Util Invest A.1/------|----- pabad, beeped % Feb Feb . Sterchi Bros Stores_....- *|------ % % 33 38 Apr 
Raymond Concrete Pile— 6% 1st preferred... 60|------|----- -----] ------ ; ou May 
bd 11% 100 6% May| 14 Feb 5% 2d preferred... .... 20] ------|--- 7 "352 -*"$50 5M 9% Apr 
cadon)|msonse 34 May! 41 £July ' Sterling Aluminum Prod.1/------ Hs = Ih 3 — 
ccece) sence % June 1% Feb. Sterling srowes Ine.....1|------ 1% 4 is 3% Feb 
canehl conden % May| 2% Jan Sterling Inc....--.-....-1 1% 1% 1% = an 4% Jan 
20 100} 16% May| 26% Jan Stetson o | B) Go com....* <o2--- 3% % i % Jan 
ee RS eee 4% May) 6 Jan Stinnes (Hugo) Corp....5|------|----- =----| ------ 7% 10% Apr 
ou scidihavnbe tig July 4 Feb Stroock (8S) Co..-...--- appweoes Ray Peer te ey 200| 6% 13% Apr 
Reliance Elec & Eng’g...5|------|----- -----| ------ 1 May| 12% Mar sullivan Machinery..-.-.- @j...-.- : on = is” ane 
| Republic Aviation. ...... 4%| 4% 4%! 3,900 July 6% Apr Sun Ray AE Midwosn : : anol ox . = 
Mig Co......... Mescesn Saeco anboubinsaenl 124% June| 19% Mar Sunray Ol Ra SS % % ’ 33% 40% Apr 
Rice Stix Dry Goods--.-. , nase ondasniuaee 4 May| 25% Jan 5%% conv pref._--.. ae eone Sonat] secees A pied 
nd Radiator -.... Aj-.---- eewce ceces| eccces 14% May} 2% Apr Superior Oll Co (Calif) ..25 sccece wecce cccce| sorere 
Rio Grande Valley = Gee Superior Port Cement— Ded os bo, ep re 
En a Miinccitheacse enbedbbtnbine % Jan ‘16 Jan $3.30 A part....-.----0}---<--|----- -----] --<""" 13 13 Jan 
Rochester G& 126% ot i60 PRIM > dahe’' padoodindetibie 95 May) 104% July Class B common. .----- ~ ae wean apnea 5 9% Jan 
6% preferred D-..--100)---- -- 104 104 50| 94 May| 105% July | Swan Finch Oli Corp..-..15|------ oe Me ~~ = 
Rochester Tel 6 4% pet100 nob nied bts © adowdaemndia 116% Feb] 116% Feb | Taggart Corp com-...-.-.-.- 1} 3% M 4 ooo] a5%¢ 86% Jan 
Roeser & Pendleton Inc..*}_.--.-- ll ll 100; 11 May; 14 Jan | Tampa Electric Cocom..*| 26%) 26)4 26% +: i¢ Jan 
Rolis Royce Ltd— §Tastyeast Inc class A_..1 cre ho he 1 Ave 
Am dep retsordreg...£1|-....-|.--.. --.--] ------|---<-00-0--] -ogezentere Taylor Distilling Co.....1) 176) 78 f%4| T'so0l 836 16% Feb 
Rome Cable Corp com...5| 9 9 9 100 6 May| 12% Jan| Technicolor Inc common.*| 9% % % : 103 114 Mar 
Roosevelt Field Inc... ..5)------ a ere 1% Jan) 3% Mar] Texas P & L 7% pref..100|------ prose, somaaher ass 2% Jan 
mts det | ae aoe 100} 1% May| 3% Feb | Texon Oli & Land Co....2/------ avit Ait; 100] 12% 24% Apr 
$1.20 conv pref_.....20]_.._-- renee. cuhedt > Gelae 4% July} 7% Jap | Thew Shovel Co com....5/------ 7% 11% 400| 7 15 Apr 
ternational . .... Wp agtélodese. andectmusebe % Apr tig Feb | Tilo Roofing Inc........ 1 7% 74H 7% % 1 Apr 
Royalite Oil Co Ltd..... O.---- ween eee nn) meee nn tee mene een n| pen eenncnn= Tishman Realty & Constr *|------ 7 “52 -<-| --- i125 48% 59 Jan 
Royal Typewriter. ...... *| 51 50 = sOSl 200; 42 June} 65 Mar | Tobacco & Allied Stocks. .*)------ 3% 54 May 
Russeks Fifth Ave. -..-_-. ea 2% May! 6& Mar! Tobacco Prod Exports. -..*|------|----- wnc- 2] soeeee 
Rustiess lron & Steel. ...-. 1} 12% 1s 12%| 2,500 8 May! 15% Jan | Tobacco Secur Tr— 10% 10% Jan 
$2.50 conv pref....... ee - deed saseos i ys a f- Gotnery NE ivdccoss e eee ee Pe % Apr 
Aeronautica! i Bee 1¢ 4 100 ug y f registered... ....5s|---- cl.os.» capbel ececee ry 
Consol see sae ~~ 1 i... thins 1% May| 2% Jar Toad shipyards Corp....*| 68 70 270| 55 May) 76 pr 












































For footnotes see page 823 
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STOCKS 
(Concluded) 
Par 


Week's Range 
of Prices 


reek 


Range Since Jan. 1, 1940 





Low High 


BONDS 
(Continued) 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan. 1, 1940 





Low 





Toledo Edison 6% pref 100 

7% oreterred 100 
Tonopah-Belmont Dev. 10c 
Tonopah Mining of ved 


Trunz Pork Stores Inc...* 

Tubize y reamed Cetp.--f 
Class 

Tune-5o) Lamp Works. ..1 
80¢ conv ° 

Udylite Corp 1 

#Ulen & Soa A pref....* 


Union Investment com. - 
Un Stk Yds of Omaha. .100 
United Aircraft Prod 
United Chemicals com..-_* 
$3 cum & vart pref....* 
Un Cigar-Whelan Sts. .10c 
United Corp warrants... - 
United Elastic Corp 
United Gas Corp ~ eae 
lst $7 pref. non-voting .* 
Option warrants... -.-- 
United G & E 7% pretf.100 
United Lt & Pow com A... 


$6 Ist pre 
United Milk Products... 


a 


Am dep rete 
United N J RR & eal 100 
United Profit LL enpedey” 
10% pret 10 
+ shoe a aes com . o 


Universal Corp v t o....1 
Universal [nsurance 8 
Universai Pictures com.._1 
Universa) Producta Co...* 
Utahb-Ildabo Sugar 5 
Utah Pow & Lt $7 pref...* 
Utah Radio Products....1 
Utility —quities com. ..10c 

$5 50 priority stock... .1 
Utility & ind Corp com..5 
Conv 7 


preferred 5 
Van Normap Mach Too!l.5 
Venezuelan Petroleum ...1 
Va Pub Serv 7% pref..100 
Vogt Manufacturing 
Vultee Aircrait Co 


Waco Aircraft Co 
Wagner Baki 





ng 1 
Wayne Koitting Milis...5 
Wellington Oli Co 1 


West Texas Util $6 pref..* 
West Va Coal & Coke....* 
1 


Winnipeg Electric B com .* 
Wisconsin P & L 7% pt 100 
Wolverine Port! Cement. 10 
Wolverine suae com....2 

1 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
*20-year 78....Apr 1946 
a 7s....Jan seey 

51 














95 109 Mar 
104 116 §=6Jan 
Apr 


May 

May 
‘ng Apr 
‘xg Jan 
May 
May 
May 
Jan 
May 
May 
May 
May 
May 


w 
SN 


TKK 


Feb 


SERKK KK KEKKKE KES 


Saal odonunaneSsd Oo 


Saoakwan 
KKKAKKKK KKK EEK 


KESKK 


nh) 
e 
= 
= 
— 
a 
eno 


1 @ 
© 
REE KK 
xe =F 


aN 


Bat euskBa-be NSB 


@ ane 
SK FVKKKR KKK KKRKE 


=i ments » 
se ORS 


g 8 


_ 
oa 


a 
oo ~ 
ze KR KEK CK 


ze KF RETE 


~_ 
Oka woan 
KK 





com Brembo 
ae XK 
S auwSwsd-HonsceaussSSe.e F 
KK FETE 


& 


KREKSK 








*Hanover (City) 78. ..1939 
*Hanover (Prov) 648.1949 


9 
*Medeilin 7¢ stamped. 1951 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927 
*Issue of Oct 1927....--! 
*Mtge Bk of Chile 68.1931) 
Mtge Bk of Denmark 58°72 
*Parana (State) 7s. ... 1958 
*Rio de Janeiro 648.1959 
*Russian Govt eens 
1921 





til 19 
til 








ll Apr 
12 Jan 


5% May 
8 June 
7% June 








June 
July 





RAILROAD and INDUSTRIALS 


Bank 
Eitg & 


Low 


of Prices 


High 


Range 
Since 
Jan. 1 





Atlanta Gas Lt 4%s 
Atlantic City Elec 3{se_.... '64 
Avery & Sons (B F)— 


Se without warrants _...1947 
Baldwin Locom a 





a. Pr & Lt 58.. 1957 
Conn Lt & Pr 78 A 1951 
Consol Gas El Lt & et 


Electric & 
58 ex-warr stemped 1 
Gatineau Power 3%s A... .1969 
Genera! Pub Serv 1953 


7 o~ - 
Cle i i Ri ie ie i To ol I 


x 
Ch ee 8 8 8 8 oe 88 ek Be 





108% 
106 % 
104% 
105% 
103% 


104% 
108 % 
$109 % 
102 


108% 
$105 
$125 
105% 
49 
314% 
14% 
14% 


ccc aang co 
~ 


sooccccssscceooecerscso 


oa 
ec 
s 
oo 





- 
2 
- 
= 
- 


129% 


89 
905% 
$4844 
96 34 
106 
78% 
110 
82% 
119 


ycccl 
s bbb3 
x bbb3 


“< 
oTeeeanscoccecoccres 
® osc cos c 
° Q 
ew N RN Ww 
‘ 


a 
‘o] 
= m by be be be Ge Ge 


ee 


i) 
oe] 
° 
e 
— 











4 


108 34 
107 

104% 
105% 
104% 
104% 
108 % 
110% 
102% 


108% 
106 


- 


SS222 3 


ATs 
’ THOM woo 


tN 
= IBS OVD = 


S282252 


@ 





SatatEo. 
83255553 


eteSal: SB es an 
383333: $3 8 52 


ae 


g888 888 


8 








105 109 
104% 107% 
103 105% 
99 106% 
98% 104% 
104% 105% 
107% 108% 
108% 110 
90% 105% 
106% 111% 
103 4% 108 
121 129 
102% 108 
38% 62% 


11 


53 75 
104% 107% 
103% 110 
95% 105 
92% 99 


81 98% 
127 135% 
105 =6111% 
104% 109 
124% 129% 
75 92 


80 94 
45 61% 
99% 

107 


101% 105% 


23 47% 
106% 109% 
89 101% 


103% 107% 
5 75 
654% 75% 
70 91 


59 78 
106 108% 





For footnotes see page 823. Attention is directed to the new column in this tabulation pertaining to bank eligibility 2nd rating of bonds. See 4. 





























Volume 151 New York Curb Exchange—Concluded—Page 6 823 


















































































































Bank | Friday Sales Pank , Friday Sales 
Elig. &| Last | Week's Range| for Range | Eltg. &| Last |Week’s Range| for Range 
Rating| Sale of Prices eek Since . BONDS Rating | Sale of Prices Week Since 
See 4 | Price |Low High| $ Jan.1 (Concluded) See a | Price |Low High| $ Jan.1 
x bbb3| 102%| 102% 102%| 7,000) 100% 105 | Power Comp(Can)4}4sB.... 1959 za 2) 67% 6734 67 7,000} 61 91 
ybb 3)_...-- 102 102 3,000} 100 103% | *Prussian Electric 6s___--- 1954) b 1|------ 113% sate dubood 14 16° 
xaa 3/_..... 109% 109%! 2,000) 106% 111% | Public Service Co of Colo— 
36 B-co22] 8% be | ~a600] “aa “aA” | _ a ampe 4s-**--------~- 190515 Sowa] 200% 1OB3E TOSSE] E800] LORIE Teese 
yb 2/....-. 2,000; 64 81 |  Sfdebs4s__.......... 949|x bbb4!-..-..- K%| 5, 104% 1 
Siyb 2/....-.. 3083 GB | owssce 66 79 Public Service of N J— atrtns, 
xaa 3/___... 109% 109%} 1,000) 105% 109% 6% perpetual certificates....jy aa 3)/..-... 151 151 2,000) 128 158 
& bbb3| 107%| 107% 107%%| 14,000) 101 107% | Pub Serv of Oklahoma— 
z bbb3) 105%| 105% 106 | 15,000) 98% 107 ne eat, a 1966\xa 4/-...-- 106 34 106%4| 18,000} 104% 308 
x bbb3| 105 | 104% 105 | 26,000) 9634 105% | Puget Sound P & L 5448_..1949|y bb 2| 9934) 99  9934| 84,000) 86 100% 
ybb 3) 9734) 96% 98%| 30,000) 87 101% ist & ref 5a ser C__..... 1950|y bb 2} 96%] 9534 96%| 29,000} 83 100 
y bbbi|_____- 199% 101 | ...... 93 100 Ist & ref 4348 ser D____- 1950|\vy bb 2| 9434] 93 9434] 63,000] 81 97 
yb 2] 72%| 72% 7434] 27,000! 57 7444 | Queens Boro Gas & Elec— 
yb 2) 70 70 71 20,000) 56 73% 5}4sseries A... 1952\y bb 4 %| 88% 88%] 1,000 
zbb 1 89% 90 6,000} 60 92% | *Ruhr Gas Corp 6s__..- 1953\z b= 1|-.---- 317 édltal manainal 18 
BE Gincceslesces sebed) wooesd 105 109% | *Rubr Housing 6448______ 1958|z ccecl|-.---- 2) Geer irrss Peemare 14% 15 
Safe Harbor Water 4i48_..1979|z aa 3/-.-.-- 106% 106%| 2,000) 105% 109% 
yb = 1|....-- $21 | are 19% 43% | San Joaquin L & P 6s B___1952|x aaa2| 134% + 9 ae 134%] 1,000) 127 136 
7 Bieassse 25 27 3,000; 21 49% | *Saxon Pub Wks 6s_____- 1937|z ccecl|-.-.-- . P gereeete Sree rina 12 17 
] a Bees 24% 25 6,000; 20% 47% | *Schulte Real Est 6s______ 1951\z ce 2) 26%) 26% 26%| 1,000) 23 31 
yb 4) 61%) 61 62}4| 20,000) 514 71% | Seripp (E W) Co 5 4%s___-- 1943|% bbb2|-.-.-- 103 103 1,000} 100% 104 
yccc2) 39%/| 38 39 «| 13,000 1 Scullin Steel Inc 3g______- SR Bleessec 68 69 5,000) 57 72% 
y bbb4)_____. 105 105%) 4,000) 103 106% | Shawinigan W & P 4%s__.1967\x a 2| 73%| 73% 73%4| 13,000) 64 98% 
lly bbb4/_____- $103%{ 10434] ....-. 103 106% Ist 4448 series D______. 1970/n a 2) 73% 7334 73% 3,000); 64 97% 
xzaa 3)___._- $107 10734| ------ 106% 109% | Sheridan Wyo Coal 6s_....1947|yb 2| 92 1,000] 87 95% 
7 i- « Bisakhon 1,000 9 Sou Carolina Pow 5s._...- 1957\y bbb2/-.....-. 110256 102% ------ 96% 103 
yee 3} 37%| 36% 37%/| 15,000| 30% 42 Southeast P & L 6s__..._. 2025\y bb 4) 113 112% 113 33,000} 102 113 
Sou Calif Edison Ltd—- 
tb 3 46 47 5,000; 39 53% Ref M 3%s_.._. May 1 1960'x aa 3) 108%| 107% 108%| 12.000) 106% 110% 
zaa 2 $103% 106 | ---.-- 102% 107% Ref M 3%s B.___. July 1°60\x aa 3)..-.-.- 107% 107% 1,000 i 110% 
za 2 a Be’ 2 oe 117 127% | Sou Counties Gas 4s _...1968|x aa 4) 10534/ 10544 105%/ 27,000 105% 
za 4 107 107 2,000} 104% 108 Sou Indiana Ry 48 ______. 195l|y bb 2 4%4| 7,000 "7 53 
zcccl | a, a Perr” (eee re {S' western Assoc Tel 5¢_..1961|x bbb3/-.....|.---. ---..] ---.-- 104 106% 
x bbb3 104% 104%! 2,000) 103% 106 So'west Pow & Lt 6s____- 2022|\y bb 4/..-.-- 101 101 6,000} 90 105% 

Louisiana Pow & Lt 56 ....1957\n a 4 106% 106%} 15,000; 103% 108 S’west Pub serv 6s___._. 1945|s bbb4'....-. 105% 105%| 1,000} 105 108% 

Mansfeid Min & Smelt— Spalding (A G) 6s_....__. 1989|t b 2/..-.-- $4736 G2 | coccee 40 
78 mtgesf..........-. 1941\z dd 1)..-.-- $30: . succal aceese 19 19 Standard Gas & Electrio— 

McCord Rad & Mtg— { 6s (stamped) .......... 1948\yb 3) 69%! 69% 70%] 9,000) 49 74% 
66 stamped. -..-.-.-.-- 1948\yb 4/...... 60 60 2,000; 58% 71% Conv 68 (stamped)... _. ies yb 3) 70 69 70 | 15,000} 49% 74% 

Memphis Comm! Appeal— Debentures 68_..__.__. liyb 3) 69%) 69 71 39,000} 48 7i 

DGGE. cachecdsences 1952|x bbb2/_...--. 100 100 1,000; 99 101% Debenture 68....Dee 1 199 yb 3' 69%| 69% 71% 30.000) 48 74% 

Menge! Co conv 4%s..---1947)yb 2/_...-- 95 95 5,000} 81 95 68 gold debs........... 1957\yb 3 69%| 69% 70% 39,000) 48 74% 

Metropolitan Ed 4s E.....1971|x aa 2) 106%) 1064%106% 3,000} 104% 109% | Standard Pow & Lt 6s _...1957\yb 3 69%| 6834 70% 14,000) 49 74% 
4s series G......-- --1965|s aa 2)....-- 108 108 4,000; 106 111 *Starrett Corp Inc 5e..... 1950\z ccc2 22%) 22 23 26,000} 14% 24% 

Middle States Pet 6448..-..1945\y bb 2! 94144! 94% 94%) 3,000) 91% 100% | Stinnes (Hugo) —— 

Midiand Valley RR 58....1943\y bb 2)_....-. 59% 59%) 2,000' 51% 70 *78 2d stamped 4g__.___ 1940\/z ....| 37 36% 37%] 13,000) 27 46% 

Miliw Gas Light 4548. 967's bbb2!.._._. 103 % 104 13,000 98 104% — - sf Ries. HeGg coer 136 Be | adéatinhneaseseliiinn 

Minn P & L 4s8.-.-- --1978 x bbb3) 103 102% 103 8,000 9 K 102% 78 2d stamped 4g. ___._. 1946'z ....| 36 36 36 1,000! 18 37 
let & ref Se....... ~-1955 sz bbb3| 106 | 106 106 3,000, 102% 107 *Terni Hydro El 6%s....1953 yb 1|-----. 25 29 7,000 21% 46 

Mississippi! Power 58......1955 x bbb2/_____. 104% 104%] 11,000) 96 104% | Texas Elec Service 5e__.__. 1960 x bbb4| 106% 105% 106%! 69,000 101% 106% 

Miss Power & Lt 58..-.-.-..1957\s bbb3| 104% 104% 104%] 20,000) 97 105 Texas Power & Lt 58..... 1956 za 2) 106% 106 106%} 34,000 104% 108% 

Miss River Pow ist 5s. ..-.- 1951 x aa 2) 109% 109% 109% 1,000} 108% 110% 6s series A_......_ 2022 y bbb2)|..--.-.. SUBD. BAT PGi easssd 109 =64119% 

Missouri Pub Serv 5s. .--- 1960 ybb 4) 92% 92% 93%] 9,000) 86 98 Tide Water Power 5s____. 1979\y bb 3) 97 96% 97 5,000, 88% 103% 

Nassau & Suffolk Ltg 58...1945 x bb 2) 100% 100% 100%} 2,000) 95 101% | Tietz (L) see Leonard— 

Nat Pow & Lt 6s A...--.-- 2026 y bbb2) 112% 112% 112%) 8,000) 109 112% | Twin City Rap Tr 644s_..1952\yb 4) 61%) 61% 61% 56 69 
Deb 5s series B_...-.--.- 2030 y bbb2)_____. 106% 107 12,000} 101 107% §*Ulen & Co— 

§*Nat Pub Serv 5s ctfs.- 1978|2 ee GRE $22 > | seeesm 20 26 Conv 6s 4th stp........ 6% 6% 12 

Nebraska Power 4448. ..--198i|3 aaa2)_____. 110% 110%] 1,000} 108% 111% | United Elec N J 4g__.___. 1949 16 114 118% 
6s series A__.....-. o -2022\5 i eee 125 125 1,000} 120 128% | United El Service 7s__._.. 1956 24 45% 

Neisner Bros Realty 68 -...1948) bbb3|_____. 2308 Tes i:sseee 102 +110 *United Industrial 6 4s_..1941 16 21 

Nevada-Calif Elec 5s. -.-.-- 1956 /y bb 3) 73 71% 73 10,000} 62 83 id eR eR 1945\2 b Ji-.---- 113 16 19% 

New Amsterdam Gas 5s.. 1948 5 aaa2)| 119 117% 119 2,000} 115 122% | United Light & Pow Co— 

N E Gas & El Assn 58. .-.-.-. 1947\yb 4 65%) 64% 66 28,000} 651 71% Debenture 68. ......... 1975iy b 2) 86%) 86 7 73 89% 
Bn oc bcccccddoces --1948\yb 4 65 64% 66 7,000} 652 71% Debenture 64s-......- 1974\yb 2)_..... 88% 88% 74% 91 
Conv deb 5s8.....-.- --1950\yb 4 65 64% 65%] 44,000) 51 71% Ist tien & cons 54s____. 1959|z bbb3) 108 108 104% 110 

New Eng Power 3s.....1961|s aaa3)____ 107% 107% 1,000; 105 110 Un Lt & Rys (Del) 54s_..i952\y bb 3) 904) 90 18 

New Eng Pow Assn 5s ....1948\y bb 3) 96%) 95% 96%/ 41,000} 88% 99% | United ? Rys (Me)— 

Debenture 58 - - ------19654 y bb 3) 100 99%, 100 42,000} 93 100% C0 ON8ES A. occccctcccs 1952|x bbb3)_...-- 117% 117%| 2,009) 110 119 
New Orieans Pub eb ts eeries a a? 1973\y¥yb 2).....-. 184% 86 | -..---- 72% 89 

58 stamped ........---- 942\y bb 3)_____- 100% 100%| 1,000} 100% 103% | Utah Power & Light 

*Income 68 series A. ---. 1949|y bb 4). 102 102%] 4,000} 97 103% ist lien & gen 4448. ....- 1944|x bbb3} 9914; 9914 99%4| 15,000) 95% 100% 
New York Penn & Ohio— Deb 68 series A... .....202z/z bb 2)_..._. 96 97 9,000; 85 101% 

*Ext 4s stamped-.-.-.-.- 1950\y bbb2|) 97 95% 97 5,000; 81 97 Va Pub ape 4 | Biinscil 1946|y bb 3] 102%| 102% 103%| 11,000} 99% 103% 
N Y State E& G48 -.-.1980/z a 4) 103%) 103% 103%!) 3,000) 102% 105% Ist ref 5s series B....... 1950|\y bb 3) 103%| 102% 103%| 14,000} 95 103% 

lst mtge 3%s......---- 1964;za 4)... 108% 10844} 10,000} 104% 109 Dah B£O8, .ctdcccttoos 1946\y¥ b 99%| 99% 99%] 10,000; 94 101% 
N Y & Westch'r Ltg 48 _...2004/s aaa3’) | 105% 105%! 6,000} 102 106% Waldorf-Astoria Hotel— 

Debenture 5s. .-.......- 1954\z aa 3) SEEDING onstl ctedee 111% 114% *5s income debt_....... 106 ty ee 4 4 15,000; 4 10% 
Nippon El Pow 64s8-..-.--- 1963\y Bb f)_..... 58 58 2.000} 52 65 Wash Ry & Elec 4s. _...- 19051\s a@ $)_.___. 108 108 1,000| 107 109% 
No Amer Lt & Power— Washington Water Pow 34s'64|x aa 2| 108%! 108% 108%! 5,000) 108% 109% 

548 series A_......---- 1956\yb 3) 102%) 101% 102%! 17,000} 94 103 West Penn Elec 56_...... 2030| bbb3) 106%! 106% 107 10.000} 104% 108 
No Bost Ltg Prop 34s...1947|\" aa 4) 104% 105% | 5,000) 104 106 West Penn Traction 56. 1960|s aa 2] 113%| 11344 113%] 1,000) 104% 117 
Nor Cont’! Util 5448..---- 1948\yb 3 40 40 41%! 18,000); 35 49% West Newspaper Un 6s...1944|y bb 2) 52%) 51 52%| 6,000} 43 60% 
N’ western Pub Serv 58 ....1957|2 bbb4/)___ 105% 105% 25,000) 101 106% Wheeling Elec Co 5s_..... 1941|z aaa2|_____. $106. 107 Lb iacces 103. 105 
Ogden Gas let 5s. ....---- 1945|y bb 2)_____. 110% 111 | 7,000| 107% 111% Wise Pow & Light 4s..... 1966|2 bbb3)______ 106% 107 2,000) 10254 107% 
Ohio Pow Ist mtge 3{8.,..1968|z aa 4 109844) 107% 108% 47,000) 103% 109% §*York Rys Co 5s........ 1937|z bb 1) 97 97 97%! 3,000; 90 98 
Obio Public Serv 48_...-.- 1962)z a 3 108 107% 108% 10,000) 103% 109% *Stamped 56........... 1947|¥ bb 2)...... 98 899 1,000} 94 99 
Okla Nat Gas 3%s B..-.-- 1955|z bbb3 1108 108% ....-. 104% 109 
Okla Power & Water 58...1948|)t bb 4, 103 103 4,000; 100% 105 
Pacific Gas & Elec Co— 

lst 6s series B_.......-- 1941|\t aaa2) 106% 106%| 7,000) 106% 110% 

Pacific Ltg & Pow 58..-.-- 1942\t aaa4) S008 BRAM oo 2cd 108 4% 112 

Pacific Pow & Ltg 58..-.-.- 1955|y bbbi| 94%/| 93 94%| 74,000) 86 97% 

Park Lexington 3s_...-.-- 1964|z cec2)___ a a prec 39% 43% 

Penn Cent L & P 448..--- 1977|% bbb2) 193%) 103 103%! 36,000) 96% 104% 
ih sadiiitibhedbaoaned 1979|% bbb2); 4108 _.407 16) bec. os 101 107% 

Penn Electric 4s F....-.-.-- 1971|\z aa 2) 104% 104%} 2,000) 100 106 4 
5s series H.........--- 1962)" aa 2) 107% 108 8,000} 104% 108% 

Penn Ohio Edison— 
6s series A_....--....-- 1950\y bb 4) t109% 111 | -..... 101% 109% * No par value. a Deferred delivery sales not included in year’s range. @ Ex 
Deb 5s series B...-.-- 1959|y bb 4) 107% 107%| 4,000} 101% 108% | interest m Under the rule sales not included in year’s range. f Cash sales not 1n- 

Penn Pub Serv 68 C..---- 1947|z aa 2) 107 107%} 11,000) 106 108% | cluded In year’s range. z Ex-dividend 
ead esses eccce 1954) aa 2) 0 Sane §06s B- .B sewece 105 108% t Friday’s bid and asked price. No sales being transacted during current week 

Peo e— 
eens 0 oki. aciocas 1981/x bbb2| 97%| 97 97%! 25.000] 91 98% * Bonds being traded flat. 

GA Diisdboctdocedl 1961|x bbb2) ogy) 98% 99%] 21,000) 95 100% § Reported tn receivership. 

Phila Elec Pow 58.-..--- 1972|z aa 3) 112% 112%} 7,000) 110% 115 € Called for redemption 

Phila Rapid Transit 6s ....1962|¥ bb 4) i091 4%! 101 101%} 9,000) 92 102% Indianapolis Power & Light 3%s 1968, Sept. 16 at 105. 

Piedm’t Hydro El 6448...1960|yb 1) 28%) 28% 29 2,000} 24 48% Southwestern Assoc Telep 58 1961, Aug. 31 at 104, 

Pittsburgh Coal 6s --...-- 1949) bb 3)__ $105 = 10534} -.-.-- 103 106% ¢ Cash sales transacted during the current week and not included in weekly or 

Pittsburgh Steel 6s. .....- 1948|y bb 2) 102% 103 4,000; 99 103 yearly range: 

*Pomeranian Elec 68. .--- 1953|z a ‘ heen -_ e ea 13 4 No Sales. 

eg ew nee — : bb 2 —— B2 $3 4000 3 4 y Under the-rule sales transacted during the current week and not included ip 

P Edison 58 E..-..-. or za ) 109 108% 109 4.000 ssoee 10936 oun o yeuly range: 
4s series F__........- a ES 108% 108 2, ‘ 

oa Sug 7s stpd.....- 1947|y ccc2) 146 = >" ada 47 53% v Deferred delivery sales transacted during the current week and not inciuded Ip 

omy or yearly range: 
o sal 

Abbrectattons Usea Above—* ‘cod.” certificates of deposit; “cons,” consolidated 
“eum,” cumulative; “conv,” convertible; ““M,"’ mortgage; “n-v.”’ non-voting stock 
*¢tec.” voting trust certificates; “‘w 1," when issued; “ww,” with warrant: *'s-” 
without warrants 

4 Bank Eligibility and Rating Column—x« Indicates those bonds which we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptey, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The indicate the quality and the numeral 

wing shows the number of agencies so rating the bond. In all 

ases the symbols will represent the rating given by the Where all four 
gencies rate a v, then the single rating is shown. 

A great majority of the issues bearing symbois ccc or lower are in default. AD 

4 gsues bearing ddd or lower are in default. 




















Attention is directed to the new columa in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
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Other Stock Exchanges 





Baltimore Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 





Stocks— 


Friday! 
Last | Week's 


Range) 


of Prices 


Price |Low 


Htgh 


Range Since Jan. 1, 1940 





Low 





D 
Atlant Coast Line(Conn) 50) 
Balt Transit Co com vt c* 
lst pref vtec 00 
Consol Gas E L & Pow. --* 


East’n Sugars As comvtc 1 

Preferred v t ¢ 1| 
Fidelity & Guar Fire. ._.10) 
Finance Co of Am A com.5 4 
Houston Oil pref 


Merch & Miners Transp. .* 
MononwW PennP 87% prf25 
Mt Ver-Wdb Mills com. bes 


New Amsterdam Ganusays) 
Nor Amer Oil Co com.-..-.1 
Penna Water & Pow com.* 
Seaboard Comm’! com. 10) 
U 8 Fidelity & Guar | 


Bonds— 
er 4s on...) 


13 
Ble 


79 
8% 
2744 


10% 
16% 


14 
13 


1 


3le 
.70 
79% 

116% 117% 
| 6% 


18 


27% 
10% 


16 


12 12 


27% 
1.95 


28% 
-95 


52 


52 
16% 17 
1.05 


1.05 


59% 60 
10% 10 
20 


33 


37% 


% 
% 


% 


% 
% 








13,400 


1l May 
13 Aug 
= July 


12 May 
1.00 May 
54% May 
10 July 
14% May 





23 May 
30 May! 





Boston Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 





Stocks— Par 


Low 


Week's Range 
of Prices 
Htgh 


Range Since Jan. 1, 1940 





Low 





Amer Pneumatic Serv oF 


General Capital Corp....* 
Gillette Safety Razor 


PR . Theatres (Boston) 2s 
Maine Central Co 

5% cum pref 
Mergenthaler Linotype. .* 
a - eneees Raci 


Quincy Mining Co 
Shawmut Assn T C 


Bonde— 
Boston & Maine RR— 

Ist Mtge A 4% 

Inc mtge A44%%-...1970 
Eastern eeee Sees St Ry— 





35% 
42% 





18 18 

1% 1% 

161% 162% 
81 82 


$29,300 
97,000 


4,000 
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CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Members Principal Exchanges 
Bell System T: 
Trading Dept. OGO. 405-406 


10 S. La Salle St., CHICAGO 


eletype 
Municipal Dept. OGO. 521 

















Chicago Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, ee from official sales lists 





Low 


Week's engl “ter 
of Prices 
High Shares 


Range Since Jan. 1, 1940 





Htgh 





Adams Oil & Gas Co com.* 





Aetna Ball Bearing com__1 


58 





934 


58 \& 
46% 46% 
4 4 


934 











Feb 


Stocks (Continued) Par| Price 


Range Since Jan. 1, 1940 





Low 





Allied Laboratories 
Allied Products Corp— 
Class A | 
Allis-Chaimers Mfg. Co__* 
Amer Put Sew pref_...100 
Amer Tel & Tel Co cap.100 
Armour & Co common...5 
Asbestos Mfg Co 1 
Athey ‘1 russ Wheel cap-.-_4) 
Aviation Corp (Del) 3 
Aviation & Transport cap_i 


Belden Mfg Co com 
Belmont Radio Corp 
Bendix Aviation - be 
Berghoff Brewing Corp.-.-1 
Binks Mfg Co cap J 
Bliss & Laughlin Inc com_5 
Corp— 


Castle & Co (A M) com. 10) 
Cent Ill Pub Ser $6 pref_- 
Central Ill _—- 
Conv pre 
Central A 8 W a7 prin pr.* 
Common (new) 50c 
Central States Pow&Lt ptf * 
Cherry Burrell Corp com_5 
Chicago Corp common_..i 
Convertible preferred. .* 
Chic Flexible Shaft com__5 


Chicago Towel com 
Chicago Yellow Cab cap.-_* 
Cities Service Co com-...10 
Chrysler Corp common. _.5 
Ediso 


Capital 
Com pressed Ind Gases roe 
Consolidated Biscuit com.1 
Consolidated Oil Corp...* 
Consmrs Co— 

Common pt shs. vtc B_* 
Container Corp of Amer.20 
Crane Co com 25 
Se yy mga 4 


& 
Dexter Co (The) com_.._5 
Diamond T Mot Car com_2 
Co— 


Dodge Mfg Corp com....* 
Elec Household Util Corp. : 


Gardner Denver Co com. 
General Finance Corp cm- “1 
General F 


General Outdoor Adv com* 
Gillette Safety Razor com - 
Goldblatt ores Inc 


Gossard (H W) Co ae 
Great Lakes D & D com__* 
Hamilton Mfg cl A pt prefl0 
Hein Werner Motor Parts-3' 
Hibb Spencer Bartlett em25) 
Houdailie-Hershey ci B__* 
Hubbell Harvey Inc com_5 
Hupp Motor Car com_.-..1 


Illinois Brick Co cap_...10 
Ilinois Central RR com100 
Indep Pneu Tool v t c__..* 
Iron Fireman Mfg Co v t c* 
International Harvest com* 
— (W B) Co ahd on0e 


Drug Co co 
Kellogg Switchboard com. : 


6% pret 
Kerlyn Oil Go com A 
Libby MeNellli&Libby au 
Lincoln Printing com_.-..* 
Lindsay Lt & Chm com. 10 
Liquid ————_ com 


Class A ; 
Michelberre’s. Food com. 
Middle West Corp Ange 
Midland United conv pf A* 
Midland Util 6% pr In_100 
Miller & Hart Inc com pfd* 
Modine Mfg common. .-.* 
Monroe Chemical Co com* 
Montgomery Wardcom _* 
Muskegon Mot Spec A___* 
National Pressure Cooker 2 


co 
Noblitt-Sparks Ind cap___5 
Northern Ill Finance com.* 
Northwest Bancorp com. .* 
Nor West Util— 
7% pre 

Nunn Bush Shoe com..2% 
Omnibus Corp com 


Perfect Circle (The) Co_.* 
Pressed Steel Car com....1 


Quaker Oats Co — 


Rath Packing com 

Reliance Mfg Co com...10 
Rollins Hosiery Mills com 4 
Schwitzer Cummins cap. -1 
Sears Roebuck & Co cap_. 
Sou Bend Lathe Wks cap- “5 


; Stand D 
Common joa 
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For footnotes see page 826. 
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Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1940 
Sale | of Prices eck 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
Standard Ol! of Ind___-- 25} 25%| 24% 25% 734, 20% May| 28% Apr M AVATI IER O 
Stewart Warner__....._- 5 7 7 7% 400 2% Feb 9 Feb e € 
Sterling Brewers Inc com 1 1 1 1% 400 1 Aug 2 Apr | 
Storkline Furniture com_10 6 6 6 4% May 7% Feb 

- Mach T’! ont 37 % 3 4 28 a 1834 = ir 4 New York Stock Exchange Chicago Board of Trade 
Swift -y-~wanenne cap.. 4 % 18% 
Switt & Co............. 25) 19 18% 19 1,100} 17% May| 25% Mar Los Angeles Stock Exchange San Francisco Stock Exchange 
Texas Corp capital_....25|_.___- 34% 36%) 314) 33 May| 47% Apr 56238 W. 6th St. Los Angeles Teietype L.A. 290 
Trane Go (Fhe) com. -2_-2 ol 10. dume| 1656 Apr = 
Co (The) com.-..-.. une 
Cues Cn Corben 0 ra Stee 8 ie Los Angeles Stock Exchange 
te cap..! 
U 8 Gypsum Speen. 38 60| 50% June} 87% Jan Aug. 8 to Aug. 9, both inclusive, compiled from official sales lists 
Oca ge i 1) Sd My] Seth A Pia 
whee ay 
Utah Radio Products com! 350 if May 1% = ry wen ag Range Since Jan. 1, 1940 
tilit Indus pref. .... ay 

x fA Dhnedil 5 100 ¥% Jan 4% Jan Stocks— Par| Price |Low High Low High 
Walgreen Co com.....-_- * 535| 16% May| 23% May Accessories— ’ 

Westrn Union Teleg cm100 35| 14% June| 28% Jan gunn ies cose goose A> on ue a env ise = | 
Westh’se El & Mfg com_5u 40} 76% June| 117% Jan | pandin’ oleum Co... 23 o3i¢ 23 2215 Me 30° Mar 
Williams Oil-O-Matic com*|_ 200 % May| 1% Jan te Be A 7 1a 441 ES she hen Ree’ ane 
Wisconsin Bank shares cm*|_ 150} 3% May) 5% Feb| >), r ee per 11 11% all% 10% May| 14% Ma 
Woodall Indust Ine cap_.2 200; 33% May| 6% Apr Cult P ackson Co....... 7 ori rit a6 15s. M y 26 a 
potee-Aavee Shack GD-..8 50] 13s June] 39% ADr | Central Invest Corp 00] a10”*| al0” alo” 81g May| 12 Mar 
Zenith Radio Corp com--° 250! __8% May" 17% _AD® | Chrysier Corp.........- 6| a73_ | a72% a73 57% May| 90% Jan 
Consolidated Oil Corp...*| a6%| a6 a6\% 6 May Jan 
Cincinnati Stock Exchange Gonsolldated Steel prefeczs| 11°°| 11°° 11% 7° May| 1234 July 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists Creameries of Amer v tc..1 5 5 5 4 June 8 Apr 
Last’ | Week's Range| for’ | Range Since Jan. 1, 1940 | General Motors omni at ast 047% Prt May 58 Apr 
se | af Pret | See cn — | Globe Grane ntngecig| 32%| id 143s] Bao] 8x¢ May] 200 Ate 

0 n ng... 

Stocks— Par| Price |Low High| Shares Low High Goodyear Tire & Rubber.* als als als 4 Sune 2454 Fed 
Aluminum Industries. ...*/_....- 6 6% 100; 6 June} 11% Feb ancock com... ay Dr 
Am Laundry Mach__._- ere 14% 14% 15| 13% June| 18 Apr peed ny app M-e8 on onc one ou = 135 Fo | 
Se clean eet Bie Bg oe al ile Lincoln Fetroleins Go. ide 20¢} lle 20¢ 7e Jan| 22c Aug 

SEG ccesoeoaccece oo 
Gin Ball Craks--"--iool_ =| 1 1H] GO| toe Map| | 284 Ape | Lookneed Aer Corp. -i} e253 a29x¢anpx| 28) Saxe June] 41s Apt 
Cin Gas & Elec pref.....100 107%| 107% 107% a a June as Feb - ‘ 

Cincinnati Street....... 2% 2% ay ! ar 

Cincinnati Telephone. -.50|.._._- 95 95 7| 854 May| 1004 Mar ppemeene BET Oo p-n.-—non 2%| 2% 2% Hy f . 456 meee 
Cin Union Stock Yards.._*|_..__- 11% 12% 8| 11% May| 14% Apr Pacific Ga & Eee com =-35 0294 02914 029% 28 May 3434 Mar 
Eagle-Picher. .....-..- i csscanie 7 7% 30} 6% May! 12% Jan st pref. ....... y 

Early & Daniel_-_----_- eae. 23° 93 17] 20 June] 28 July | Pacific Tndemnity Co---10) 3e*| ga. ae S7i¢ Sdeel meta dee 

Preferred 00 5) 110 Jan) 115, Feb" pe mie — oom 8 : 8 4 i 45 = 
Formica Insulation 18 9 110) 1334 Jan] 19% Apr pig Ol Corvcm sl 8 = 6 May| 8% Jan 
Giteon Art r 136] 25, May) 29% ADr | Roberts PublicMarkets..2| 10%| 9% 10% 7% Jan| 10% Aug 
Hatfield prior pret 4) 4% Jan) 6% Mar| po A Sie Co. “S| “ail 4ie 456 3% May| 7 Apr 

—o “ S wigs 4) 18 jan) 14% May | gateway Stores Inc_.....*| a42%| 042% 042% 50% Mar| 52% Apr 
Kahn--............---- 15] 12 June} 15° Jan | goiar Aireraft Co... 2- "3%| 3% 3% 2% May| 4% Apr 
et al te peel ab an | Sea eel at” o535 Maz] ane. Abe 
Lunkenheimer.......... _, ae 20 20% 45| 16 June} 22 Jan 0 --25 
Procter & Gambie.------*|" 65 "| 63% 65%) 620] 527% June| 71% Apr | Sh Po stered G---26| 28%| 28% 28% 24% May| 20% Jan 

8% - — - = waa nnn ana 100}... -.- 228 229 9| 224 May| 230 Feb | 9, Gant Gas Co6% prelA25| a32%| a32% 03314 30° May| 34% Jan 
Randall A... -.--....... *|------ 20, 20%| 24) 18 Feb) 23 Apr | Southern Pacific Gy. 100] " 84| 848i 7 May| 15% Jan 
U & Playing Card. ...-. 10}------ 3344 33% 6} 27% June| 39 Apr | Standard Oll Co of Calif 18%| 18% 18% 17% June| 26% Jan 
U 8 Printing.....------. B\------ 2 2%| 200) 1% May) 2% Feb | ravior Milli Corp ae” a7%| a7% a7\% 7% June} 10. Jan 
Ts cbnbedicoase eee 8 8 100} 8 Aug) 13° Mar ae = then Poses “Al ant 40 4% May| 7 Mar 

/ — SS Sse 100) 100 96 100 30 95 July 109 Jan Union O11 of Calif. oven 525 1256 1234 13% B. May 1746 jan 

Unlisted— ega Alrpiane Co... .. ‘ july 

Vultee Aircraft com... 7% 7 7% 6% July 7% y 
dom Reng Milt o-a7-8)nn-nm-] 106 10%) ad] 236 May] Mug ADT | Webershwesea Pix istpt)] 4] 40 4% 4% Aus ne 
General Motors. .._._-- 10! 46%1 45% 46% 216| 37% May| 56% Apr Mining— 

Bl Mammoth Cons Mg 10c 8e 8e 8c 6c June] 14%c Jan 

Zenda Gold Mining Co...1] lke] lMe lke 1%ec Jan} 2%c Jan 

>. o _ . . 
Unlisted— 
Ohio Listed and Unlisted Securities Amer Smelting & Refining.| 436%) 436% 436% 35% July) 47% Jan 
Amer Tel & Tel Co. ..100|a162%%4|a161 4al62% 148 May| 174% Mar 
Members Cleveland Stock Exchange Anaconda Copper... _.- 50| a19%| a19%4 420 19 July) 31% Apr 
Armour & Co (Til).....-- 5| a4%| a4% a4% June 7% Apr 
Atchsn Topk & 8 Fe Ry100| al6%| 215% al6% 15 May| 24% Apr 
& Aviation Corp (The) (Del)3|} a4%| a4% a4% May 8% Apr 
Baldwin Locomo Wks vtec.| 14%| 14% 14% 3 May| 19% May 
Co. Barnsdal] Oil Co........ 5| a8%| a8% a8% 114 Mar| 12% Apr 
Bendis Aviation Corp... a29%| a29% a29% 25% June} 34% Apr || 
Bethiehem Steel Corp....*| a77%| a77% a79 68% June| 84 Apr 
Union Commerce Ballding, Cleveland Conndis Pacific 2 Ry C0238 ets “02% many Oe TPeb 7 Ape 
an. an c 0 a a. a 
Telephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 Cities Service Co... 210 a5%| a5% a5\% 5% July} 5% July 
Columbia Gas & Elec....*| @5%| a5% a5% 4% June 7% Ap 
Commonwealth & Sou...*| @al%| al™% al% 87K%e May 1% June 
Cleveland Stock Exchange Continental Oil Co (Dei) 5] al74| al7¥s all 2034 May! 2034 May 

Curt Wrig _ a 

Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists Curtis-Wright Class A...1| a23%| 423% a23% 24% June| 29% Feb 

Tia | asap ane Barometer Eh| ath at! Hl tial ode 
| ner DS USecevse a 
Kale | or Prices | Wack | ance Since Jan. 1, 1940 | Inti Nickel Co of Canada.*| a24 | a24 a24 20%4 June] 38% Jan 

Stocks— Par| Price |Low  High\ Shares| Low High t Copper Corp..*| a27 | 427 427 % duly ai 
Airway Electric pret...100| ._. ._. 18% 18%| 10| 8% Mar| 20 July | Montgomery Ward & Co.s) sr) OO tise a + mons Bh 
¢ Amer Home Prod com..1| eanens a53% ab4 23} 4544 May| 66% Apr | NOP american Aviation 10 16 | 16° 16° 15% July) 26 Apr 
¢ Bond Stores com ----....1/...-.-- a22% a22% 15 19 May 29% Apr North American Co a2Q a20 a20 16% June 23% Apr 
Brewing Corp of Amer. --3| aa: a5% a5%| 245) 4% May! 7 Mar | onion Co... 1S 4 oe 5% May| 75% Apr 
City Ice & Fuel. ...-...*|-.... 10 10%| 317] 10 June| 14% Jan | DOO Oi Motwr Gar Go--*| a3%| 43% a3% 2% May| 4. Mar 

ferred --.-....... joo oossse 89 89 15} 88 Aug) 98 Feb | mount Pictures Inc..1 a5% a5% ab% 54% May 8% Apr 
Cleve Cliffs Iron pret... .. *| 56%| 5636 57%| 237; 46 May| 6335 Apr | ;o7te ee RR “po| a19%| a19% 219% 19% July) 24% Jan 
¢ Cleve Graphite Br com-_1/---..- a32 a32% 20; 26 May! 43% Mar Radio Cor of America._.*| 4% 4% 4% 4% June 7% Apr 
Cleveland Ry......... 100) ...... 21% 24 554, 17% Jan| 36 May | peo iic Steel Cor *| 16%) 16% 17 144% May| 23% Apr 
Fy ees A Ry 683| 12 May| 18% Apr | gear Roebuck & Co.....*| a76%4| 475% a76% 68% June| 87% Apr 
Colonial Finance____.._- 11K] 11% 11%) 70| 10% May| 13 Apr 4 “Vacuum Oil Go.2i6| a8%| 48% @8% 7% May| 12% Apr 
Dow Chemical pref --- 100) promes 114 114 | 10] 113 June 117 Ape | soeear Seema SE Nn a * 5 May| 7% Jan 
+ ay eee aaa] «= 50, 424 May) 21% Jan | Standard OllCo(N J)---25| 033%) 033% 033% 30 June| 43% Feb 
¢ General Electric com --.*|--..-- | €33% a33% 8| 26% May! 41 Jan | Studebaker Cor a 8 7% 3° 5% May| 12% Feb 
General T & R pref_...100)-...... 99 99 10} 99 July] 106 =May | Siterior Oll Corp (Del).-1| al%| @l% al% 2 Apri 2% Apr 
Goodrish (BF)... ----.-- sitter? | a11% all 7; 20 May) 20% Apr Switt & Co s "25| a18%| a18% a18% 18 June) 23% Feb 
Goodyear Tire & Rub....*|.....- ai6 al5\% 51 12% May; 24% Apr Texas Cor , (The) -¢ betgpen. 25 a35% a35% a35% 38% July} 47% Apr 
Hall Bros com...-..-__- Sl nsbes } a2 11} 26] 1 Aug) 15 Jan ee em OaGe al 8 ions 8% June} 11 Jan 
Interlake Steamship- - . -- Gicones 38 38% 201; 34% May) 44 Apr | union Carbide & Carbon.*| 68%| 68% 69% 63% June| 82% Feb 
Jaeger Machine. ---..... je 13 13 42) 12% July) 17% Feb/ ited Aircraft Cor 5) 36% 3614 36% 34% July! 51% Apr 
McKay Machine... __--.- |, ene 17 17 41} 1634 Feb) 18 May | o's pupber Co D---- 51 g01,| 20% 20% 18% July} 38% Feb 
National Acme...._._.. | Bag et ai8% al9% 82) 13% Jan| 21% Apr U 8 Steel Corp..... _. | a52%| a52% a53% 45 May! 65 Apr 
Nat! Refining pr pref 6%.*| 37 364 37 | 51) 30 June) 41% July | Westinghouse El & Mfg_60| a99%| a99%al01%|  60/---.. -...- ge 
Nestle LeMurAciv--a2-2*|-2--2-| a4 aie] 64] 94 July] 1 Jan | Wilve-Overtand Motors 1! a2) a2 a2 J 
cN a RR com_.*| —” we 90) on May| 18% Jan Ss k E h 
SPREE mises.J a7% a7% 50 May| 12% Jan 
¢ Republic Steel com..._. 7 arses al6% al73| 64) 14 May| 237% Jan Philadelphia Stoc xcnange 
Richman Bros ----.-...-. Mecccce | 35% 35% 229| 31 May! 40% Mar Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
ones Prod Ine...-.- ee ati ates pa san May aed Aor riday Bales 
Troxel Mfg............. eee 74 4 “% Aug 4% Feb , 1, 
¢ U 8 Steel com-22-222-- iindas | 052% a53%| 62| 2 May 6834 Jan Last |Weet's Range! for, | Range Since Jan. 1, 1940 
Upson-Walton-----.-.-- 1} 4%) 4 4% July % Jan , 5 h 
Weinberger Drug Stores. .°| i. oem ais at| 35| ol May| 10% Jan Stocks— Par| Price — High) Shares Low | Aw 
Youngstown Sht & Tube.*/__._.- a ie 4% June' 48% Jan 9 14% A 
American Stores-----i-%|-<25--| 116 2235] $08) 086 June) 1444 Ape 
Detroit Stock Exchange—See page 826. Bell Tel Co of Pa pret._100' 120 | 118% 120 81! 113% Apr! 125% Jan 








For footnotes see page 826, 
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“Fr Sales 
riday Sales Friday 
fom Week's Range| re Range Since Jan. 1, 1940 Last wei. iene Pa Range Since Jan. 1, 1940 
Sale of Prices ee Sale Price: z 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Conduded) Par| Price |Low High| Shares Low igh 
; 1.30 1.30| 155 1.00 June| 3.50 Jan 
Budd (E G) Mfg Co.__-- es 3% 3% 168; 3 May! 6 Jan | Di Girogio eeoum. 28 ie iv, 16% 4001 14% May| 20% Apr 
oe pee we oi 255] 106] 6636 Sunol S00, San] Preuevediwe).-.....00| 41-| 41. 41 70| 35° May| 443% Feb 
Sncrte Stooge Battery it Ol 3834 taie 2% 306] 25  June| 33i¢ Apr | Fireman's Fund InsCo.-25, 93%| 9314 94%| 798) 77 May| 99% Apr 
Miovsrte Geerage Battery 18) | 20%4| 4554 af 6| 38 May| 55% Abr | Food Machine Corpcom 10, 264| 26 26%4|  364| 19% June| 33% Feb 
Horna Hardart (bilayer 10} 46%) 30 120 | 95] 19134 May] 12634 Jen | Foster & Kielser pret_..-25|---.-- 17% 17%|  100| 17% Aug) 20. Apr 
Horn & Hardart(Phila)em*|_.---- 120 120 ps ae awd rts Jan eed ae. 9% 9% 405 71 May| 11% Mar 
high viga ‘ , Mar | Golden State Co Ltd__--- 1136 Mar 
4 > ataasemer * jaan 2 3! 2,250, 1% May| 384 ¥eb | Hawallan Pine Co Lid..-*|------ 19° 19 129] 14% May 
ee MR aj------ 2. hi _ ily Development...---1|--_--|_55e 56e| 200/5e May| 760 ‘Feb 
J a ay 7% 7% 1 5% June’ 8% Apr | Holly Dp | 255| 10% July| 17% Jan 
cle ede aemedl = i%| 1% 2 1,410} 1% Mar) 2% Apr | Honolulu Oil Corp cap. --*| | i a ew = mie Le 
Pennsylvania Ba *---55) 20 | 19% 20 989| 14% May! 24% Jan Langeadort U a === 8)------ aie 14s 7 iso Se oe 
Phila Elec Power poet... 38 me ae 304 3014 ie 28% — oi aa Lesite Sait Go.2.22..i0) pooers 364, 37 225 3534 Sune “se Avr 
St pee aeaertnae) 4 ae ceate OC 5i 5 une 
Fram vet orp red ,/<<<—-) 3] BRB] Maal a, an | cnr ag Oo aig| | “ase 88e| Be] ae dan) 186 Ape 
ya on emmenethe” tae 5 , 3 5 Marchant Caleul Mach...5|-____. 15% 15%| 431] 12% May pr 
SS ae * 35% 35% 35% 62; 26% June} 41% Feb “Fl--25] 295 2.85 6691 1.75 Jan| 45¢ May 
United Gas Imprvmnt cm*) 12%| 11% 12%| 4,666) 10 May! 15% Jan + nome pr A Tee ; | 7% 9 ey 125 6% May| 11 rr 
Se  Speaiie 113% 114% 60| 107% June| 117% Feb —— = ai Big gic| 512 716 May| 10% Mar 
Westmoreland Ine--.-- al | 10% Soh tH Hr} zo aM ro is ner lava cies. .308 2.50, 2.50 3.00 70| 2.50 May| 4.00 Jan 
Westmoreland Coal ae 10% 10% Dp Noa lean Ott Cons. 10 rn. *. é 83 835 7% June i no 
tts Oliver Utd ot gamete?” babes 4 i 100! 10 Ma 15% May 
Pi burgh Stock Exchange eG LE Ooam ad ” eoeres 208 20% 1,443| 25% June 3456 Avr 
ois 33%| 33 33\%!| 2,380) 28% May pr 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 6% ,1st preferred eg 25 33 K os i 2.380/ 38 i May| 3414 Apr 
—s 7-7 Pacific Light Corp..._-- 38%| 38 38%| 410) 34 May) 50 Jan 
— Week's Ra Sone | ee ae a ee Pestle Ta a Ta eom.2i00|...| 119 119 25\ 113 June, 138% Mar 
a te ~~ 4 ae Preferred "300 149°"| 148 149% 54| 142 June| 154 Jan 
ke Por) Pries |Lew High Shares Htgh __ | pniuippine Le Di st'Fel_P100|____-- 41 41 10| 39% July) 54 Jan 
aoe Puget Sound P & "T com * 19% 19% 131| 12% Jan| 29% May | 
Allegheny Ludium Steel--*| 21%] 21} 21%) 30) 16 May) 2634 May | Biba RCoLtdcom.-..-*|----.-| 2.50 2.50) 150 1% Apr, 4 Jan| 
Arkansas Natl Gas pret 100) 7% 7% 7h 165} 6% Feb) 8% Apr 1k Apeetoerrets ~~ uabieee 12% 12%) 100! 11 July) 24% Mar 
Blow-Bnor Oo------.---2|------ 8 8%) 85) 6 May) 11% JD | Republic Petroleum com-1|_.---- 1.75 1.75) 125) 1.75 Aug) 2.75 Feb 
us Condy G5--"* onenee re 500| 6, June) 6% ADT | Rheem Manufacturing Co1|_____- 13% 13% 109! 12% May, 19% Jan 
Col Ges & Eis Co-..---- *| 5%) 5% 536) 283) 474 May! 7% ADP! Richfield Oli Corpcom...°| 8 7% 8 | 4,850 5% May) 8% Jao 
Consolidated Ice Co com.*/.....- 25e 25¢ 40 20c Apr 25c Jan Ryan Acrenautien) Co...}|..-.-- 4% 4%! 605) 3% May - Aor 
Devonian Oil Co.._.... aT 13% 13% 135] 13) May! 1736 Jan | Been ae pulp Co com 5) 25 oa” 35 577, 21° May| 42. May 
Duquesne Brewing Co- --.5)------ 11% 11% 365 9% June} 14 Mar Se Ca iGas pretecr A....25)-...-- 32% 33 300| 28% May 34% Jan 
Fort Pist Brewing... --- 1) 194) (136 ,1%) 920) 1% Jani 1% Apr! Couthern Pacific Co...100|. 8%| 8 8%| _740| 6% May) 15% Jan 
Koppers Co pret. - - ..-100)...- .. 78% 78% 87| 75 June) 91 May | standard Oll Coof Calif. *| 18%| 18% 185) 1,919] 17% May 26% Jan 
Lone Star GasCocom...-*| 9 oi. = 325; 7% May) 10% May | ‘ride Water Assd Ollcomi0| 9%| 9% 9%| 195) 9 June| 12 May 
Mt Fuel Supply Co---. - ig) +6 6 = «6%! 2,931) 4% May| 6% May | Transamerica Corp... --- 2} 4% 4% 4% 2,743) 4% May) 6% Mar 
Natl Fireproofing Corp---*|------ 90c 90¢ 100) (75¢ May) 1.50 Jan | -,..qawell-Yukon Corp...1\----_. 9¢  9¢ 200) 6e May l5e Jan 
aed pd gene hb 20% 20%) oa) eer] Pts Ale | Union Oi Co of Caltf.--25)------ | 12% 12%, 618) 12 May) 17% Jan 
Pittsburgh Ol! & Gas_-__. i enobe 1% 1% 39, 1% Feb| 1% Feb | victtr equip Cocom....-1\...... | "3a 3% 225| 3 Jeni 4% May 
Pittsburgh Screw & Bolt._* -—-<-8- 5% 5% 15 4% May 8% Jan Vultee Aircraft do ee ‘ 71% 7% 7%) 440 7K% June, 7% Aug 
Pittsburgh Steel Foundry .*)_.-.-.-- 2% 2% 100 2% Aug 4 Mar Western Pipe & Steel. ...10|___..- 1614 2054 805! 15. Junel 22% May 
Shamrock Ot! & Gas com.1}------ 1% 1%) 450) (1% May! 2% Jan yolowChecker Cabeer 1 50\_.---- 17% 17%| 20| 15 May| 22 Feb 
Vanadium-Alloys Steel. ..*|---.-- oy 10) 28. May; 34 May Yosemite Ptld Cem pref.10|_-.--- 1.50 1.50| 100) 1.45 July, 2.90 Jan 
Victor Brewing Co... _- denne 20e 20c} 500| 15¢ May| 25¢ Jan | 
Westinghouse Air Brake..*} 21%) 20% 21% 182} 15% May| 28% Jan Unlistea— | 
Amer Factors Ltd cap---.20)__._.- 24 24 \| 137) 24% Aug) 29 Jan 
Uniieted— ‘American Tel & Tel Co_i00|2i62%4 a161%al62%| 215 149 June, 174% Apr 
---1]------ 1% 1% 56} 1% May! 2% Jan Bridge (Del)..1| 72¢ 65¢ 73¢ 2,500| 52¢e Feb| _92¢e June 
Pennroad Corp v t c..-.. Amer Toll e ( ; | | gine Aer 
Anaconda Copper Min..50)....-- al9% a20% | 60| 18% May) 14, iF 
Anglo Nat Corp A com. °| egaee ge 12% 1215 we on nel i das 
St. Louis Stock Exchange Atchison. Topeka & 8 Fe100 SE ae alg albM| $2) 14 May| 2534 Jan 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists res piel toe GFE © 50 3% June| Bx Apr 
F Sales Bendix Aviation Corp...5| 30 30 ym be sors I sens roo 
‘Sale wat felons ook Soto {deena nit & Raneas 314 he lox 104%| 247; 9% May 14% Jan 
Sale| 0, 3 ran .2¥4|_-___- jan 
Pw 6 {'27.100| 84%! 84% 84%) 19} 70 May| 87% 
Stocks— Par\| Price | Low Htgh| Shares Low Htgh ——. A Co com. .10 - ore a 137 «3 Feb 6% May 
banal Meksconsl> an 39 15} 30 May| 46 Apr | Coen Co’s Ie A com.__..*|_.---- Q f 
peices | BM BH) RS Mae) Bees Ao Semen ee] ay mee tel deel ay Ae 
Brown Shoe com. -.--.--.-- ., Pee 30 0 ay Des bees 7 ; 44, one Suc pus! 0496 baer 
Burkart Mfg com. ____.- eR 25 25% 10| 16% Jan| 29 May | Curtiss Wright Corp. ---- six ai2 30] 6% July) 11% Mar 
Slectric Co___.10)__..-_- 3% 3% 150 3% June 4 Apr | Domingues O1) | SBS 4 = 
Steere ye 8) oe ol et ee | mem eeeece | tte) alt Ae a Be 
ae ee at ibs inesCorp..1| 5%| 5 5% 725) 65 Junel 7 #&«Apr 
P ae *| 15%) 15 15% 95| 13% July| 27 Jan | Idaho Mary Mines D.-. = 
my « Walker D Gds com25)_____- 15% 15% 300| 15 July| 19% Jan | Internat! Nick Co —, ae aed a23 +44 = 4} me 2034 = as = 
Emerson Electric com -_--. .4|_..-_- 3% 3% 200 3% Aug 4 June ; Italo Pete Corp of Amcm 1'_. ane a; oe = 7 in a 
OS xa ee 88 88 88; 81 Jan| 98 May POR causicnnescce i ast ‘ante Stol Sack Duel 86% Saar 
Falstaff Brew com. -_----- 1 6% 6% 6% 640 6 Aug! 10% Apr | Kenn yr get — meeages” beatae ts ae oan prod +f 4 
Griesedieck-West Br com .*)|_____. 28 28% 80| 27 June; 45 Apr| MJ&M& AY. ee nines oth, etli - gonn tat| ssi Som 
ey ng aye athabll “a” “ 10 Pi x, Se" May Sdoumneln Coty Gopaet 1 Neca 2% 2% 141| 2% May| 4% Aor 
Park Brew com_..10)..___. Ce ee ; r> 
Sieinatonns Shoe Re 29% 30% 118} 25% May| 36% Jan | National Distillers a adee te “ 3 = 1956 = 3o36 od 
oy LL en 5 cenabil ee és ies is = ose od yee srenen ib “aidi{| a19% 19% 84, 20 July) 23% Jan 
B Se keen mae. d : J a J ' = 
red Siete dom... _ war 1 14 10| 13 July| 154 May | Packard Motor ¢ Co com. -* “5532 ang wail 115 i May ois jan 
Mo Port Cement com__-25) .-___- 12% 13 85, 10 July} 13 Aug Sry Na 7 pe ae: ane a ie = oe eee oe ane 
Rice-Seix Dory Goods coma. | sel ose oa | Shae oo ae Riverside Ges nt Co A_.* . oo 90| 3 July) 4% Apr 
Rice-Stix Dry Goods com_* 3% 3% «4 20 3% May 6% Jan —— A 3, 90 Bin Shewsnoe ae © 2 ; = = 
St Louis Pub Serv com A.1)_.___- 1.50 1.50 4; 1.00 June| 1.37 Jan ome | Tt] oe anit 100] 155¢ Sumel 9550 Saar 
Np Ne le M bee TP; * 3 ar = Spall sta Water Gocom....*| 7%| 7% 8% 209} 7 May| 12% Jan 
Geant iemioonn. 2-71 1) TH) ot gtk] «= 155) 535 Jani (9 ADE | So Calif Edison com....36| a26%| «26% a27%| 351 24 May| 30% May 
oj ima aera Maia Sone 20% sar eth lioed Chadtieed te g-—— Renner ~ Poponee 30% 30%| 112| 26% May| 20% July 
oe Dee csiaa | “SB S| adel “S| a 
St Louis Pub 58..1959]_..._- 64 65 ($22,000) 55 May! 66% Jan ——- ae neces ou wh bes] ong many] 2530 Pen 
som dh ae ae nat ow OE alin TB = Bia 2 Pn Taylor iimen....4....- 7™% 7% 85| 7% Aug) 7% Aug 
Texas Corp com... ....25)_.__-- a36% 436% 5| 38% July) 46% May 
Cor Wnatels a35% a37% 110} 39 June| 51% Apr 
eee US Poucieom Peat l--"76cl  75e 76e| 6001  55¢ May| 1.18 Jan 
Se Gaoccocces ° 
Orders solicited on Pacific Coast Stock Exchanges, which are United States Steel com..*| 53%! 53% 53% 271' 42% May’ 66% Jan 
ws at — = * No par value. a Odd lot sales. 0 Ex-stock dividend ¢ Admitted to pny ad 
trading privileges. 4 Deferred delivery. 1 Cash sale—Not Included in ~~ yn 
Schwabacher & Co. year skx-dividend. y Exrignts. sListed, t Indetault. Tide changed 
The + oO . 
Members New York Stock Exchange 
111 Broadway, New York ; 
Cortlandt 7-4150 Graduate School of Savings and Loan Opens Course 
Private Wire to own offices in San Francisco and Los Angeles in Chicago 
Savings and loan executives from 24 States on Aug. 3 
started two weeks’ training at the Graduate School of 
San Francisco Stock Exchange Savings and Loan in Chicago. Herbert N. Faulkner, a. 
Aug. 8 to Aug. 9, both inclusive, compiled from official sales lists President of the American Savings & Loan Institute, whie 
"Toa leeds nell “are Range Stace Jan.1, 1940 | 18 Sponsoring the school, said that the attendance is 60% 
dactin io leet of Prices Week ~ larger than last year when the summer educational program 
~ an nee — started. Students represent institutions which have the 
Rights. phen ri Sena ae gel dono] ae Aue] 4:38 May | funds of 318,000 investors loaned out to 101,000 home- 
Oe ee Seka eat , 520) 5 June) = §% July | owners. Recommendations in the courses look toward the 
oa ° . _ . . . . 
fight tal FS 2 preparedness of these community private capital institutions 
Calamba a i to accept greater responsibilities in the Nation’s financing 
Soe peas Gre om = system. The participants in the Congress were urged to 
Calit Water Service 18 seek long-term and permanent types of money such as trust 
Gocnnal Baneke Mine i 3.200 funds and endowments, in addition to the regular invest- 
Commonwealth Balson n.d 500 ments of individuals. At the same time an increase in the 
SS ---5 a multiplicity of services offered to borrowers was cited as 




















necessary today. 
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Provincial and Municipal Issues 
















































































Montreal Stock Exchange 



































































































Closing bid and asked quotations, Friday, Aug. 9 Friday, Bales 
(American Dollar Prices) Last |Week's Range} for Range Since Jan. 1, 1940 
Sale of Prices Week 
Bid | Ask Bid | Ask Stocks (Concluded) Par Price High| Shares Low High 

si: apy aber 11948} 3 39 eed : SS; 1942; 93%) 95 N 
68-----..- Jan 8 44|| Se....-.-- ational Brewerles_____. *| 26 26% 26 345) 25 June] 38 nD 
=== = =~ Oct 11956, 37 | 38% --------Sept 15 1943) 9534) 97 Natl Steel Car Corp__...* Riser. 41 rit 145| 34 June 69° Sen 
Prov of British Columbia— GB. .ccccee May 11959) 8645) 8844 | Niagara Wire Weaving...*| 23%] 23% 24% 35| 20 May! 32% Mar 
wceecces July 121949) 76 | 79 4s....-..-June 11962) 78 | 80 Noranda Mines Ltd_.....*|_...--| 53% 53% 409} 43 July} 78% Jan 
a ea Oct 11 73 76 44s_.....Jan 151965; 82 84 Ogilvie Flour Mills......*|..__-_| 23% 23% 100} 20 June| 33% Jan 
weartens of Manitoba— Province of Quebec— Ottawa L H & Power... .100|______ 9% 9% 150 9% July! 16 Feb 
44s...-.- Aug 11941) 73 78 44s.....-Mar 21950) 80 | 82 Preferred........... sealable 98 98 10| 90 June) 102% Jan 
odeahoos June 15 1954; 70 74 4s........Feb 11958) 76 80 eee... a ee ee 51 9| 50 July} 72. Mar 
sdaabous 21959} 70 | 74 444s......May 11961; 78 | 81 Placer Development__--__1 9 9 9 300; 13 Jan) 14% Jan 
Prov of New Brunswick— Prov of Saskatchewan— Power Corp of Canada...*| 6%%| 6% 6% 4555 6 May! 11% Jan 
aE Apr 15 1960) 72 76 5s__.....-June 15 1943) 53 --- | Price Bros & Co Ltd____.*| 12%) 12 13 410 9 May| 24 Jan 
4M4s.....- Apr 15 1961 70 73 5 Ms......Nov 15 1946 53 57 5% preferred..__.__. 100 65 65 65 40 60 May 80% Feb 
Province of Nova Scotia— 4%s....-- Oct 11951' 55 59 Quebec Power_...._.___ * 13 13 13% 65, 13 June) 17% Jan 
SIGloccoad Sept 15 1952 75 78 Regent Knitting..._.___ 3% 3% 50 3 June 6 Feb 
-------- Mar 1 1960’ 77 | 80 Rak, ats calles ck<th iit: .. an 90/ 10 ‘July! 17 Jan 
Rolland Paper v t__....-.|-..--- 12% 12% 90| 12 June} 19% Jan 
Saguenay Power pref... .100 ir Garni 100% 100% 40| 100 May| 107% Mar 
veniany mente pe — oman me 
Closing bid and asked quotations, Friday, Aug. 9 St Lawrence Paper pret_100|_..__- 32-32 1511 20 May 52% ye 
(American Doliar Prices) Shawinigan Wat & Power_*} 18 18 18% 630| 16 May| 24% Jan 
Sher Williams of Can_____ Thinse ke 8% 8% 45 7 May! 15 Mar 
Bid , Ask Bid ,; Ask | Steel Co of Canada_.___ , meee 64 64 127; 62 July; 86% Jan 
Canadian Pacific Ry— a Pacific Ry— Wabasso Cotton......_- Tinteaod 24 24 230| 24 June} 37 Mar 
4s perpetual debentures.) 5014 44s.....-Sept 11946) 67 | 6834 | Wilsils Ltd____________- PERM. 17 17 5| 16 May| 24% Apr 
te nnnn=-Bept 4B 184d] 8° | 99 |] Secnicsobee 2 1sesl Sy 824, | Wimaing Hoss 4-7 --- i | 56) 00 Sune! “25$ Jun 

§------ S------ y | erie a” pate 1 1 6) 1. 

ed July 11944) 92 | 94 00 July; 2% Jan 
Canadienne.......... 100) ._---- 140 140 5, 138 Aug) 164 Apr 
Dominion Government Guaranteed Bonds | Commerce. 22227222222 100,148 | 147 148 17| 139 July| 176% Mar 
bid d ked Frid A 9 Montreal _-.... ececee 100; 180 180 §6180 29) 171 July; 212 Mar 
Closing bid and asked quotations, Friday, Aug. Nova Scotia.......... Sacks 280 280 26| 280 July| 311 Mar 
(Amettiem Dates Prices). .... >. <n on | BER vdivccccencectse 100'_____- 150 150 19° 150 June’ 190 Mar 
Ask Bid , Ask 
Cusation National Ry— i Canadian Northern Ry— Montreal Curb Market 
Oe. cosas Sept 11951; 82%) 83 6 }4s.....- July 11946) 98 98 % 
> aipaed are June 15 19 84%| 85% Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
Ree July 11987] 8034] S8u|l ann. gan 1 1962] 76 | 79 Friday Sales 
Secadced July 86%) 88% sso . ona , 
Dossusead July 1 169 84 | 84%|| Be---°..-Jan 11962) 6944) 71 — wat hae Ae, | ee ae 8 
Moaumpacd Oct 8 % 77 
BE ee Feb 11970! 85 86 Stocks Par| Price |Low Htgh| Shares Low High 
ame e ah rape Co..* 95e 95c ar 0.50 — wee Apr 
cum pref...... ra 4% 4 44 4 une % Jan 
Montreal Stock Exchange Alumintum Ltd --2°772_. _, ae 105 105 | 25 80e June! 1.45 Apr 
, * 2% ‘ 
Aug. 3 to Aug. 9, both inclusive, ee from official sales lists Seiten Males dasa oe eresd 2% ;" be Bi May ou — 
Friday | Brewers & Dists of Vanc- _ 5) - - - - - - 5 255, 4 July) 5% Feb 
Last | Week's Range| fo | Range Since Jan. 1, 1940 | Bright & Co6% cum pf 100} _--_--- 90 90 25} 90 Aug) 90 Aug 
| Sale | of Prices Brit Amer Oli Co Ltd....*| 16%} 16% 17%| 779} 16 May| 23% Jan 
Stocks— Pe| Price High) Shares | Low Htgh oan Sugar Co. *)..---- 25% 25% 170| 24 May; 35 Jan 
Canada Malting Co Ltd..*| 33%)! 33% 33% 50; 30 June) 39 Feb 
Alberta Pacific Grain cl is dasetbintits 1 1 25 1 Aug 3 Mar | Can North 7% cum pfd100| 97%) 97% 97% 13} 95 July; 111 Feb 
, aa a | 28 28 60; 28 Aug! 35 Jan | Canada Vinegars Ltd....*/....-- 6% 6% 20 6 June! 15 Jan 
Algoma Steel. ........-- bo| inhowe 9 9 150 7 May! 16% Apr | Cndn Breweries Ltd..... ® 1.20 1.20 1.25 120 1.10 June 2% Apr 
| ES  — ES 85 85 65, 85 Aug) 100 Feb Preferred. .......---- es 25 25 5| 22 May! 31% Apr 
Anglo Can Tel Co pret 43%) 43% 43% 71; 46 Mar| 49% Jan | Canadian Indus >) 2 Soe 164 164 2| 178 July! 235 Mar 
Asbestos Dh. dis teh nooe 16 16 16% 416) 144% May| 26% Jan | Can iInI Tr5% cum pf 100)--.---- 30 30 50| 30 Aug, 45 Apr 
Associated Breweries. ...*| - ----- 15 15 120} 12% May! 19% Mar | Canadian Vickers Ltd---._*|-.---- 3 3 50 2 May 8% Jan 
Bathurst Pow & Paper re *) 11 %| Il il 1,140) 6% May! 15% Jan | Can Vickers 7% cum pf 100)_.-.--. 9 9! 25 7% June| 33 Jan 
Bell Telephone... .-- eee | 149 149 125| 130 July! 169 Mar | Canadian Wineries Ltd___*|_.._-- 5% 5% 60| 3% July) 5% Aug 
Brazilian Tr Lt & Power_* 4% 4% 5 695) 3% June} 10% Apr | Catelli Food Products Ltd *|------ 10 10 10; 10 June; 18 Feb 
British Col Power Corp A 7 23 23 23 175, 24 May Mar | Celtic Knitting Co Ltd__.*|_.-.---. 1.60 1.60 100 50c July 2.25 Feb 
Bruck Silk Milis.........*|-.----| 4% 4% 100 4% May 7 Feb | Commercial Alcohols Ltd_*|-_~--.-- 1.90 1.95 150 1.55 May| 3.50 Mar 
Bullding Produeia A (aew)=| 13%, 13% 14% 155) 12 May 17% Jan | Consol Div sec pref__-1.50)------ 8 s 15 9 May| 10 Feb 
Ddnnaaesebeasesood Bi ------ | 13% 13% 240; 10 May! 23% Feb | Consolidated Paper Corp.* 4% 4 4%| 1,465 3% May 8% Apr 
Canada Cement.-........ ta 4% 4% 195) 3% May 8% Jan | Cub Aircraft Corp Ltd_..*|.----- 75e 75ce 30 75¢e June 3.75 Jan 
Canada Cement f...100) 85 85 86 19| 80 June) 99 Feo 
Can Forgings aeons. diptthoe cade 15 15 §| 11 May! 23 Feb | Dom Ollclothé& Lin Co Ltd*}-_--..-.-. 30 30 50| 29% June| 33% Jan 
Can North Power Corp. -.*)|..---- 11% 11% 55| 10% May! 18 Jan 5, aE Pap Co Ltd A* _ Sea 5% 5% 325 3% May; 10 Jan 
Canada Steamship (new) _* 3% 3% 3% 67 2% June DOR ep se ees ee He 4% 4% 90 3 May 8% Jan 
5% vreferred........ | peer 13 13 301 9% June) 21% Apr vaireiiid Aircraft ita2=28 secace 2% 2% 135 2 June 6% Jan 
Canadian Bronze........ | 33 33 33 50; 29 June} 45 Jan | Fleet Aircraft Ltd_.....- * 4% 4% 4% 240 3% June| 10 Jan 
Codn Car & Foundry...-_*| ------ 7 7M 217! 6 May 16% Jan | Ford Motor ofCanA....% 15%| 15% 15% 192; 13% July) 22% Feb 
Tn asedeanesce 15 14% 15 275| 12% May! 28% Jan | Fraser Co’s Ltd_......-. « ee 6 6 2 6 May! 20 Jan 
an Celanese...... | ee 29 29% 235) 20 May| 37% Feb | Fraser Co Ltd vottr -...| 11 10 11 36 7% June; 21% Jan 
Preferred 7% ...---- 100} -..---| 120 120 10; 106 June} 128 Mar | Freiman Ltd (A J)— : 

i: nentinipediingess . ae 22 22 100; 20 Jan| 22 May 6% cum pref......- 100}------ |} 33 33 2} 35 Jan) 38 #Mar 
Canadian Cottons pret. 100 heii 101 101 39/ 100 July| 116 May | Inter Paints 5% cum pfd 20) --- -- - |B 1B 200; 13 May| 16% Apr 
Cndn Ind Alcohol. ....-.. |------ | 1.75 1.75, 205| 1.65 May 3% Jan | Internat Utilities B__.1.00)-~---- 1 15¢, 25 20c May 60c Jan 

c } 3weccgperep el-22722] 1550 1:50 10} .1.75 May| 3% Jan | Lake St JohnP & P_..... _, | 12 12 60; 12 July} 12 July 
Canadian Pacific Ry...2b, 4%| 4% 4%! 1,136) 4 May! 9 Aug | Lake Sulphite Pulp Ltd__*|---.-- | 1.00 1.00 100! 100 July} 100 =‘ July 
Consol Mining & Smelting5| 32% 32% 33 180! 29 May! 48% Jan | Loblaw Groceterias LtdA*, 23% 23% 23 | 50| 23% June; 23% Jan 
Crown Cork & Seal Co_..*|------ - 60 21 June) 32 Apr | MacLaren Power & Paper*| 13%| 13% 13% 200; 9 May| 22 Jan 

| | | M6% cum pret -.100| 92%] 92 92%] 25] 82 Jume| 101% Apr 
Distillers Seagrams...... | 6360—Cl| «CCS 25% 137; 19% May! 27 A 6% cum pref ....... 2%) ‘ 2 f une 
Dominion Bridge....... | 23%! 23% 25 140) 22 % June 4,3 ya Melchers Dist Ltd pref__10 5 4% 65 893 3% May 6% Mar 
Dominion Coal pref... - ee 20 15| 16 May! 22 Feb | Mitchell (Robt) Co Ltd..*/-----.| 8 4 8% 125 5% May| 15% Jan 
Dominion Steel & Coal B 25) 7% 7 7% 381| 6% June! 15% Jan | Moore Corp Ltd__..__-.- *| 38%! 38% 38% 10| 36% June) 47% Apr 
Dom Tar & Chem......- 5%) 5% 6 | 520 3 May 8% Apr | Provincial Transport Co..* 5 5 5 50 4 May 7% Feb 

Preferred... .------ i60|---- 85 85 | 15, 80 July} 89 Jan | Sarnia Bridge Co Ltd A__*|------ 5 5 25) 5 Aug) 5% July 
Dominion Textile.......*|------ | 80 80 20|' 70 June| 90% Mar | Sou Can Pr 6% cum pf.100) ------ 97 : 97 66; 93% June 112 Feb 
Dryden Paper........-- i asus Gaol 6 6 10) 4 May 11% Jan | United Securities Ltd__100)---.-. 4% 4%) 25 4 Feb 5 Jan 
Electrolux Corp. -.-.....-.- a | 8% 8% 40) 7% July) 12 Feb | Walkerville Brewery Ltd_*/-.----- 55 55 25; 55 Aug) 55 Aug 
Foundation Co of Can ...*|..-..--) 10% 10% 95) 6 May! 15% Feb | Walker-Good & Worts(H)*) 39 39 40% 205| 29% June| 43% Feb 

* | 10% 11 | 20; 10 May! 16% Jan $1 cum. preferred....-. * 19 19 19% 180} 16% June} 20% Feb 
85 a an) a — 96% Feb ae 
| 6% % 70) y} 10 Feb nes— 
| 90 90 50 77 June) 96 * Fep | Aldermac Copper Corp-...*| ------ 12¢ 200; 10%e July 30e Jan 
Goodyear T pref inc '27.50 -...-- | 54 54 6| 55% Mar) 55% Mar pb wes ae aa” 40c 40c ay . Ls =. 7 ~~ = —— 
j Lim 1 SS err 3% 3% 90) 2% May 5 Mar | Central Cadillac Gold_...1)------ c ; y 
see CT ae x oak ” East Malartic M Ltd.--.1|--_--- 2.75 2.85} 500} 1.95 June| 4.10 Jan 
Hamilton Bridge.......-. s 3%4| 3% 4 20 3 May 8% Apr | Inspiration M & Dev Co--1)|-.----- 18¢c} 1,000 18e Aug 45c Mar 
Hollinger Goild.......... ae 11 il 225, 9.60 July; 15 Jan | Joliette-Quebee Mines.._1)..-..-- 2%c 2%c| 1,000 2c June} 8%c Feb 
Howard Smith Paper...-° a) 14%| 14% 15 110| 113, May| 23% Apr | Lake Shore Mines.....-- 1|--.---| 19% 19% 50| 15% July} 31% Jan 

PE cacncconsceebescee | 96 96 15| 85 May) 106 Apr | Macassa Mines.......-.. 1 3.10} 3.10 3.10 200| 2.28 June} 4.80 Feb 
Hudson Bay Mining....-. “I 23%| 23 23% 295, 19% June; 34 Jan | Malartic Gold..........-|------ 85e 85c 500 57¢ June 1.45 Mar 
Imperial Oll Ltd_....... *| 1 | 10 10%| 2,054) 8% June} 15% Jan | Murphy Mines_.....---- a l¥%e 1%e 500 le June| 2%c Apr 
Imperial Tobacco of Can.5| 13%) 13% 13% 360; 12 June} 16% Feb | O’Brien Gold.........-- 1 86c 83c 8686e 400 59e July 1-82 Jan 
Industrial Accept Corp.-._*)..-..-- | 19 19 10| 18% June; 29 Feb | Pandora-Cadillae Gold_-_1/ ..---- 5e| 2,000 2c June) 10%c Jan 
Intl Bronze pref. ......- BBliacoss | 22 22 175} 20 June} 28% Feb | Pato Cons Gold Dredging.1; 2.00) 2.00 2.00 175} 1.55 June| 2.65 Apr 
Int] Nickel of Canada....*| 3344) 33% 34 414| 27% May| 46% Jan ) Perron Gold..-.-.-.------ 1 1.49 1.43 1.50) 1,800 1.05 June 2.11 Jan 

nternational Petroleum--.*| - - - - -- | 15% 15%) 240, 12% June) 24 Feb | Pioneer Gold Mines of B Cl/..-..-- 1.95 1.95 200 1.95 Aug 2.20 Feb 
Intl Power pref... -.... 100)......| 70 70 | 40, 70 June| 94 Feb | Red Crest Gold Mines. ...*/------ 1Me 1%e| 500) le Aug) le Aug 
ot the Woods...... *| 16%) 16% 17% 467| 14 May; 27 Jan | Shawkey Gold......-..-- 1 2c 2c 500) 2c Aug 2c Aug 
Laura Secord--......---- 3}..-...- | 9% 93) 20; 9 July} 13 Jan | Sherritt-Gordon Mines...1/------ 65e 65¢ 150, 53e July; 1.15 Jan 
Massey-Harris.......... Mlecccece 3% 3%) 125) 2% May 6% Jan | Siscoe Gold Mines Ltd...1 59e 59e 59c) 3,950) 60c June} 95e Apr 
MeColl- Frontenac Oll_...*) —e 5% 5%) 15) 5 June 9% Jan | Sudbury Basin Mines_-.-..* 1.00' 1.00 1.00 200; 1.00 Aug! 1.00 Aug 
Montreal L H & P Cons..*| 2744) 27% 28 4) 1a = May S15 Feb | Sullivan Cons.......-.-- er 55e 55e 800 47¢c June’ 1.00 Jan 

Mtl Loan & Mortgage...25 .....- | 15 15 | July 5 July 
Montreal Tramways...100 40 | 40 40 | 891 40 June’ 56% Jan °Noparvalue. fr Canadian market we 

—— ———— —— ——— ———— 
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| Friday Sales Friday Sales 
| Last Week's Range for Range Since Jan. 1, 1940 | 4 wt ee mJ Range Since Jan. 1, 1940 
Sale of Prices Week | @ s | 
Stocks (Conduded) Par Price om | Htgh, Shares Low ’ Htgh Stocks (Concluded) Par Price Low High Shares Low Htgh 
Hughes Gol ine__1 3.00 3.00 3.00 100 2.48 June 655. emt Bab O666 A. acoscossacen« * 6% 6% 7 225 5 May 15% Jan 
Walte Aust ood a 1 2.95 2.95 2.95 100 2.90 June) 600 Jan Preferred... _ 100 95 95 95 | 15. 90 June, 114 Apr 
Wood-Cadiliac Mines....1 lle lle ile) 1,700 8e June 3le Jan | International Nickei__._- 33% 33% 34 | 848 27% May, 47 Jan 
| | International faunas" 14% 14% 15% 3,270| 12% June) 24 Feb 
Oou— Intl Utilities A...._____- ae 7% «7% 100 a May| 116 Mer 
1 anadian Oll Co...* 55e 55e 55e¢ 400 50c May) See Bt ees. om ececcecccesce 1 3e 4c 4c, 2,3 y 
a oO) Wis rE] 206 25¢ 525 24c May! 40c Mar | Kerr-Addison..........-. | Ree 2.10 2.20| 4,065 1.20 June 2 75 Jan 
Home Oil Co Ltd_...-..-- Wtnned 1.55 1.60 420 1.30 May 32.10 Jan | Kirkland-Hudson Bay. __1 ------ 13%¢ 13%e} 500 lle May 32c Feb 
Royalite C Oil Co Ltd a mt 22 22 55| 18 June’ 36 Jan | Kirkiand Lake BE 1.54 Jan 
SSS ee ee SES 
Lake of the Woods 
Tiseme Stock Exchange Lamaque Gold 
Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists Laura Secord (new) ...._. 








































































































| Frida ee 8 te ee ot) eee eee ae no 
Last’ |Week's Range for | Range Since Jan. 1, 1940 oy _ Las 
Sale of Prices Week ae oe oe Rapes 
Stocks— Par Price Low Htgh| Shares Low Htgh Macassa Mines.__......1| 
ee ae ae | 85¢e 70e 85e¢ 325) - June; 2.50 Apr ye ng ge 
6% preterred_....-- 100 4% 3% 4% 80) June) 17% Jan! Malartic Gold 1 
Alberta Pacific Consol. -1|...*-°| Sige Sse 600/840 Aug] 2ie Jan Maple Leaf Gardens pref 10 -_-__- eS ae a 5| 4 Aug) 7 Jan 
Alberta PacificGrain prt 100) 28 29 _. | 82 20 July; 36 Jan Maple Leaf Milling. .___- a | 2% 2%! 22) 1% May) 5% Jan 
Aldermac Copper_....... *| 12%e| 11%e 12%e 400, = 10e July 3 Jan preferred............. o4%| 4% «4%! 103} 3% May) 9% Jan 
Amm Gold......-.----- 1}.---.-| le 1%e; 1,000) le July} 6}¢ Jan | ysassey-Harris..........*|___.. 3 3 | 15) 2i%e May) 6% Jan 
Anglo Canadian... .---- *| 57e ze 57e; 1,400; 41¢ June} 1.03 Jan | " preferred. ..._____.. 100} 29%; 29% 30%) 165, 25 June 59% Jan 
OS OS ee | 3e 3e 1,750) 2e June} 4%c Jan MelIntyre-Porcupine ____- 5} 40 | 40 40 | 100; 37% July; 58 Jan 
Aunor Gold Mines...-.-. 1 1.10 1.10 1.19, 3,200) 9le June}; 2.68 Jan] weKe ? 1 97¢} 95e 97c| 2.050 85e June’ 1.47 Jap 
Bank of Montreal.....100) 180 180 «6180 | 40/170 July; 211 Mar] wevittie.____.._.__.. Rae er 5e «Bel 700 4e June) 15%e Jan 
Base Metals_.......--..- _ eee 9¢ 9c} 1,100) 7e July; 33¢ Jan | wsewatters Gold........ *| 25¢e| 25¢ 25c| 2.400, 20ce June| 58¢ Jan 
Bathurst PowerclassA...* 11%) 11 11% 275) 7 May! 15% Apr! Mercury Mills..........*| 5%) 5% 6 120; 5 June} 12% Apr 
pa Ray pe mene eee 7e 7e 2,000) 2%e July) 9%e July Mining Corp............*|------| 53c «3c | 500) 45e June) 1.33 Jan 
Beattie Gold. ......-.-.-- Sie =--| 80c , 80c 2,000) 70e July 1.19 Mar | yodern Containers __ ee ae a 15 | 25| 12% June} 20 Feb 
Beatty Ist ON ini diese 100; 93 | 93 93 10} 90 July) 102 oe 1} 42%e| 42 %e 42%e 100| 37%e July) 93%e Jan 
ub pedgoceecoes oi. 5. 5 50} 2% May 6 Jan NR a ase .. 38% 30| 34% June| 48 Apr 
Telephone Co... .. 100| 148% 148% 149 55) 130) July) 169 = Mar | waurphy es ie le 1%e| 4,000, le July) 2%ec Apr 
Bidgood Kirkland ..-....- 1) 11%e lle 13%e| 12,400, 10¢e July| 52%e Apr ute ted Gas. 8 , ate 40 40%) 40| 35 June 69 Jan 
Ea: Bleccessl 8M 6c 1,500 5e July} l4e Jan | Naybob................ 1! l4e 14e 144c| 33,100, 12¢ July! 37%c Jan 
Blue Ribbon. -.-------- ° ee 6 | 10| 5 July 9% ADI]! Nipissing.....__- | ra 95e 95ce) 600 85c June) 1. Jan 
Blue Ribbon pref_...--- 50) 35 35 «35 i 50| 35 July} 42 Apr! Noranaa Mines........-* 5214 52. 53 | 1,064) 43 July) 78% Jan 
a 1 5e 5e} 1,000) 3c June} 11}%e Jan} Norgold.....-.__._...._1|_.... 2e 2e, 1,000 2c Aug! 6%c Apr 
Bral A ie ebheseondne s| 890 850 900 |; 2, 165 7.40 June; 11.00 May Northern Star..._.__._-.. ,_ 1.00 1.00 5 60c Feb) 1.30 Apr 
Brazilian Traction... .. *| 4% 44 5 | 860) 3% June; 10% Apr | Northern Star preft_--.--- 5 3%, 3% 3%| ++100| 3% May, 4% Apr 
Brewers & Distillers... 5 2 onus 4% 5 445) 3 May! 5% ADI! Omega................. Sencseel 240». B80 600, lle June) 34c Jan 
British American Oil... -- 16% 1634 179%, 587, 14% May! 23% Jan | Oro Plata. - *| 254%e 25%e 27%e 2,100 17¢ July, 6le Feb 
Brit Columbia Power A.- 5 ened heel is.c88] 75 culy| 98, Mar vets. 7.) | er 
roulan-Poreupine......1, 45e| 450 45 %e 22 May ap * 7 10 111 
STUN < corcccesee *|.__| “Be Se} 1,500) 6% June| 19%e Jan | pate Hersey. cupine...... el 9 
Buffalo-Ankerite......-.- 1} 3.00) 3.00 3.05 300; 275 July; 8.60 Jan! pandora-Cadillac._...___ 1 5e 5e 5e 100, 2%c May 10%e Jan 
Buffalo-Canadian - - - - - - . . 2ce| 1%e 2c) 1,500) 1%e July) 4%c Feb] paymaster Cons........ | gfe! a ‘ 53 
Building Prod.......... Moca... 14 14 | (125 12 June| 17% Jan] pesron 
Burlington Steel_...._-- Wisi? BM OM 40; 6% May! 14 Jan] photo Engravers._.____.. ‘ 
re Pickie-Crow ..........-- 1 
Caigary & Edmonton....*)......| 1.35 1.40) 700; 1.00 June} 2.39 Jan | pioneer Gol 
GE aati dene 1} 23¢ 23¢ 8 23¢e} 50) 18¢ June 47c Jan | powell-Rouyn.........- 
Canada Bread. .......-- *|---.-- 2% 2% 100) 1% July 5% Jan Power Corp eva 
Canada Cement.........*|/---.--| 4% 4%| 15, 3 June} 8% J&D! Prairie Royalties..... 25 
Preferred._........-- . 87 a 5| 78 June; 99 Feb Premier 
Canada Malting.......- ¢ - -| 33 33% 80, 29% June) 3914 ADT! pressed Metals....._.... 
Can Permanent Mtge..100| 125 | 118 125 48) 117, July) 150, Jan n E Dome 
Canada Steamships pref.50|) 1344; 13% 13% 275) 9% June} 21% Apr! peno Gold............. 
sa a ee ----- <I 1.20) 1.20 1.25 305) 1.15 July 2-75 TE} A « a eebbeseeesene 
nan Breweries pref..... 24 24% | 25| 21% May 1% ADI! Roval Bank of Canada 10 
Gndn Bk of Commeros. ido 24| Te 3 E --  eeee 
Canadian Canners 10% Feb | Russell Ind pret 
Canadian Canners 22250) 22 «Feb! geanthony_....___.. 
ass B.........-.--- 14 ~=6Feb | gan Antonio.-.-........ 
Can Car & Foundry 16% Jan Sand River.___. 
a hone Pieitecsonooe 29 ~=©JaD | Senator-Rouyn 
vanad aD anese 37% Feb | shawinigan Power 
Canadian Ind Al 362 Jan | Shawkey 
oo. Gibebesesen<s “ Apr | Sherritt-Gordon....__... 
OTS PUR Cae Mar oods 
Carnation pref... ---- 117 Mar > te = ee 
on res i | See ao 
a 2.55 Jan Viste. « 
Chesterville..........-- 1.05 Jan — 1 Ke 500) 
fa Sececcecs 1 bs 94 Jan | Standard Paving pret____*|_____. ge ff ee 35} 3% July} 6% Jan 
oo, ; Me 4 tat Bae: 23 «23 «C«| 35| 22 June} 28% Mar 
pe ag ee a - pep | Steel of Canada... _-__ a 64 «65 | 25, 61% June| 8635 Jan 
Con's ft erles.. “3 o 3 adi Aeseanee 25, 65 | 65 65 | 25) 63 May, 83 Jan 
pE a epg 178 Feb | Steep Rock Iron Mines...*, 1.50, 1.50 1.57) 4,915, 1.05 June! 3.10 Apr 
Cub po Gen 37 Straw Lake Beach__-____- *| 5e| 4%c 6c) 27,600) 3c June) 8%e Apr 
orp | | 5 Jan Sturgeon River Reoanaiie eol|......| 114e 12e| 2,000) 9e June) 20 4e Mar 
P | , u SS aa *| 1.00) 1.00 1.00 400) 85e July J Jan 
—— Petroleum....... ‘| : 12¢ 17 13¢, 5,250) 12c¢ June 35e Apr | syivanite Gold.......... 1) 2.15| 2.05 2.25 1.950' 190 June| 3.45 Feb 
tillers Seagrams. ---.- | 25%! 24 25%} 365) 184 May| 27% May | Tamblyn common * Q3 9% 9% 115 8% July) 12 Feb 
Distillers Seagrams prefl00}- - - - - - | 92 92 | 85) 86 June} 9755 Mar | Teck Hughes.........-- 1/ 2.05 3.05 3.10} 1,280 240 June 4.15 Jan 
Dominion Bank. --.... 100)------) 175 175 | | 7| 150 July) 210 Jan | Toburn._.-___-......-1| 1.05, 1.05 1.05, 300; 1.00 July! 1.90 Jan 
Dominion Foundry - - . - - - *| 2134| 21% 22 | 341) 19 May| 36% Jan | Toronto Klevator......._*| 21 44} 21% 213 45, 16 July) 32 Jan 
Dominion Foundry -...100)....._| 104% 104%) 50) 10344 June} 110 = July | Twin City se 2 2% 30| 2 Augl 2% Apr 
Dominion Scottish Inv - --1} 1.00, 1.00 1.00 30; 1.00 Aug 1.50 Apr | UYeni Goild.............. 1| 35ce 35¢ 35e 1 600 25\%e June| 1 12 Jan 
Dominion Steel class B..25 7%| 7% 76! 140| 6% June} 15% Jan! Union Gas ~*~” * 14 13% 14 ‘410, «12. May| 17 ~~ + Feb 
Dominion Tar... .--....*|------ | 53 53) 20; 3 June} 8% Apr] United Fuel A.......... 35.35 75| 30 May| 42 Mar 
Dominion Woollens pref.20|-----.| 5  5%4| 130 3 July; 935 Feb] United Oils.....---.~-*|\_.” Se Be 700, 3e May, 8%c Jan 
bast t......-.---... 1| 3c; 3c Ze} 1,000 3e July 8c Apr | United Steel__.....-_- -*| 3%| 3% 3% 65 3 May, 6% Jan 
East Malartic........... 1) 2.75) 2.70 2.80) 4,700) 1.95 June| 4.10 Jan | Upper Canada..._...... 1) 73c] 73c 76c| 11,400! 5&5e June’ 97¢ May 
Eastern Steel - .......-.- */------| 12 12 | 40; 8 May; 18% Jan] ventures..............- *) 2.10) 2.10 2.35 390/ 195 June) 4.35 Jan 
BROGURED. . océccccoccecs 1} 3le 3le 32c; 2,200, 2le June} 1.23 Jan | waite amulet.......... *| 290) 2.90 3.10| 1.275| 2.70 May| 6.05 Jan 
Extension Oil. .......... Piscestd 19\%e 20c) 1,500) 15e May) 26c Feb ite aT e| 39% 39 40% 1.270 29% June 43% Jan 
—y oreeee- s\--5g77| 258 2-50) | 200) 175 June} 6.00 Apr Preterred......2.2-222* 18% 18% 19% 177, 16% June 20% Feb 
~ = Ae. gegeneee 38 aie Biel nee) tien en Se) Wenee......-.._-..--- 1] 7%] 734e 73e 2,000/ Se June! 16¢ Apr 
oy ,Y kland........1)-..... Cc ac %e July; 6%4¢ Apt! western Canada Flour___*|___- 2 2 25 1% June 5 Jan 
4 ireraft.........-.*|-....- 434 4%) 135) 3% June| 10% Jan | westons............... eiiz| 11 11% 200/ 9% June) 15 Aor 
ord A...........--.-- 154%| 15% 15%) 236) 13% July; 22% Jan Preferred 00 86 86 10 76 June) 99 °&#£«Apr 
ied i dil." | ete bhe 2,000} Pr puis 10%, 28" | Winnipeg Electric pref-100|-----_| 6 6 5} 5 July) 11% Feb 
8) 4 | 4 5 ] 
oo | 1Me 1%e] 500) le June) 2%e May | "ht Hargreaves... __. * 5.50 5.50 5.380 1,540 425 June 8.15 Jan 
God's Laie. -22222222-- So 30c| 918 25e May! @de Jan|  ponas— an | | 
ty) ip ocethewcee e tile %e July Jan Loans | 7.7 
Golden ih. 66ecect 0c lle} 6,400, 7%c June) 22c Jan War Loans_--.--...- 1952) - - - - -|_ 99? . ase = 1 La Saiz” 0K Ave 
pee eee prebacoces = i 45) 58 —~ 87 Jan 
year pref......... 46, 61 ul 7 Feb _— 
Gritake vor trasi-=-~~-- 2 8 = aN june 7 ee Toronto Stock Exchange—Curb Section 
D1 Sageteerercssose 16 «16 19} 13 June| 27% Jan 
oan ee ; 7 I ee ee Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 
BREET oo ccccsccsececes 1 38e 36c¢ 38c) 2,850, 31}44c June 64c Jan Friday) Sales 
Gypeum................ > 3% 3% | 210, 2% May| 5% Mar Last |Week’s Range| for | Range Since Jan. 1, 1940 
mel TE ébancess i besesd ie ie 50m zie June 3360 Jan Sale | of Prices Week 
ee ee | May M% Apr Stocks— /| Price |Low High| Shares Low High 
Ham Theat preferred_.100|._____ 65 65 | 10 60 May; 72% Feb or | po - 
er ____ Saree 1 55c e Can Bud Brew___....__. *| 3% 3% «43% 110 3% Aug 6 May 
rs a. SSdbdosScsccs Canadian Marconi_-_____ aes 80e 80¢ 80 65c May| 1.40 Mar 
auch............. : — VRS kbc cnccccd _, ae eee 5 3 — 15% Jan 
Consolidated... idated Paper__..__ * 4% 4 4% 591 ay 8% Apr 
Home Oil Co........... Cons Press A........_._. age. | 4 4 5 Aug} 10 Feb 
—........... oy epee Be 8 pit vy Eee io y— a 
Receeecocessccce r Steel pref........*/_..__.| 10 0 ug Jan 
Hudson eo _— & 8m_. Dominion Bridge____.__- , ae 24% 24% 30; 22 June} 40 Jan 
perial Ban | 1 Kirk Townsite..._______ 1) 7M%e 7%e 7%e 1,000 7c July) 18¢ Apr 
Imperial Oli. ........... 10%; 2, 571| 8% June! 15% Jan 
Imperial Tobacco ord__.$5| 13%! 12% 13%| 55! 12 June! 16% Apr * No par value 
—— =—— =a 
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Canadian Markets— 
Listed and Unlisted 





Toronto Stock Exchange—Curb Section 























Closing bid and asked quotations, Friday, Aug. 9 
(American Dollar Prices) 


| Friday Sales 

| Last |Week's Range| for Range Since Jan. 1, 1940 

| Sale of Prices Week 

Stocks (Concluaed) Par| Price |Low High| Shares Low High 
Montreal Pow.......... _ ee: 28 28 60} 25% June| 31% Feb 
Pawnee Kirk... .....-..- tenths we Mel 2,000 ec Aug 2c Apr 
Pend-Oreilie............ 1 1.15} 1.12 1.20) 2,630 99¢ May ¥ 35 Jan 
Supertest ord___.______- | rr 30 30 5| 30 Aug Mar 
Temisk Min............ he 3%e 4%c! 2,700' 2M%e June $60 Jan 
Industrial and Public Utility Bonds 





























Bid | Ask Bid | Ask 
Abitibi P & P ctfs 56..1953) 34 36 Federal Grain 6s__..-. 1949) 60 62 
Alberta Pac Grain 6s..1946| 5) 61 Gen Steel Wares 4348.1952) 62 64 
Algoma Stee! 5s.._..- 1948) 66 68 ||Gt Lakes Pap Co Ist 58°55) 57 59 
British Col Pow 48.1960) 62 64 yw OY John Pr & rye | és s 
Calgary Power Co 5s..1960|) 76 78 Sinwy heats tga... 1988 55 57 
Canada Cement 4%8.1951' 65 67 McColl-Front Ol) 4s 1949) 63 65 
Canada SS Lines 5s...1957| 59 61 
Canadian Canners 48.1951) 64 66 N Scotia Sti & Coal 34%s'63) 52 54 
Canadian Vickers Co 68 '47| 26 28 Power Corp of Can 44s'59) 62 64 
Price Brothers Ist 58..1957| 60 62 
Dom Steel & Coal 61481955) 66 68 ||Quebee Power 4s... .. 1962; 63 65 
Dom Tar & Chem 44481951} 63 65 Saguenay Power— 
Donnacona Paper Co— 44s series B_____-- 1966; 67 69 
licstihiemoainnan ktcten 1966) 48 50 || Winnipeg Electri 
Famous Players 4448..1951| 62 64 4-5s series A.....-.- 1965) 45 47 
4-5s series B.....-- 1965) 32 34 
* No par value. / Flat price. n Nominal 














Detroit Stock Exchange 


Telepho 





M 
New York Stock Exchange ” 


Ford Building 


mbers 


DETROIT 
ne: Randolph 5530 


WATLING, LERCHEN & Co. 


New York Curb Associate 
Chicago Stock Exchange 

















Detroit Stock Exchange 


Aug. 3 to Aug. 9, both inclusive, compiled from official sales lists 






















Friday | Sales 
| Last Week's Range) Me Range Since Jan. 1, 1940 
Sale of Prices 
Stocks— Par Price Low High) Shares | Low High 

Auto City Brew com_____1/____..| 18 23 | 200| 16 July; 26 May 
Baldwin Rubber com_----_1! mn 5 ai 215 4% June!) 7% Apr 
Bohn Alum & Brass com__5 26% 26%) 70| 24% Feb) 28% Apr 
Briggs Mfg com. encoder 40 18% 19 | 510; 13% May| 23% Apr 
Burroughs Add Mach__.-*| 7%) 7% 7%| 200 7% July} 12% Jan 
Chrysler Corp com -__-! eae 71% 73% 150; 55% May| 90% Apr 
Consumers Steel com. -_- 1). .-_- 57e 57e 100 55e July| 1% Jan 
Continental Motors com _1 2% 2% 2%) 500° 2% May! 4% Feb 
Deisel-Wemmer-Gil com-10 _____- 15% 15% 100; 14 May! 19% Apr 
Detroit Edison com___100) 118 117% 120 | 144, 98% May) 125 Jan 
Det-Michigan Stove com.1/-..-... 14 1%) 600; 1% May; 2% Mar 
Detroit Paper Prod com_ 1) -_---~- 78e 78¢ 100 75¢ Mar! 1% Apr 
Detroit Steel Corp com___5 ._--_- 13% 13%) 125; 13 July} 15% Mar 
Rx-Cell-O Corp com... _. J 30% 31% 463) 20% Jan| 34 Apr 
Federal Mogul com_--_-_- * RRR EE et 212| 10% May! 1554 Mar 
Federal Motor Truck com*| 2%! 2% 25| 250; 2% May! 4% Jan 
Frankenmuth Brewcom_.1| 24%| 2% 2% 546) 2 May| 2% Jan 
Fruehauf Trailer com_-__.1)... ~~ 22% 22% 200| 22% June} 32% Jan 

i 
Gar Wood Ind com_____- 3... 4% 4%) 570) 3% June) 6% Apr 
General Finance com. -_1)/..._- 2 2 200 1% May) 2% Jan 
General Motors com___.10| 46% 45% 46 | 1,168) 37% May! 56 Apr 
Goebel Brewing com ___-_-. 1 2% 2% 2% 255 2 May) 3% Apr 
Graham-Paige com - _-___. _ heen 60c| 1,300) 50c July 1% Jan 
Hall Lamp com---_-_-__- 8% 8% 75 5% Feb) 13% Apr 
Hoskins Mfg com... 2% ll 11 ll 246 10 May 14% Jan 
Houdailie-Hershey B___.*/___- 11 11% 382 9 May 16% Apr 
Hudson Motor Car com__*/|_.__. 3% «(4 299 3 May 6% Feb 
Hurd Lock & Mfg com___1/_.___- 35 35 400; 33 May! 52 Jan 
Kingston Products com. _1/_____- 1% 41% 100) 1 May 1% Jan 
Kinsel Drug com____... 1 42c 42¢) 200 35e Feb 60c Mar 
Kresge (S S) com_______ 10}_. 23% 23%) 193} 19% May; 26 Feb 

] ] | | 
Masco Screw Prod com. 1) 76e 75e 8 76e| 75e July 1% Jan 
McClanahan Oil com____1 19¢ 18e 20c) 8,200 18ce May 27c Apr 
Mich Steel Tube com_.2%)..___- 6% 6%) 25 5 May) 7 Feb 
Micromatic Hone com___1/_____- 7% 7% 300 7 July; 11% May 
Mid-West Abrasive com50c ______ 1% lly 100) 1% Jan 2 Apr 
Motor Products com_____ | dll 10% 11%! 20 9% May! 16 Apr 
Motor Wheel com .......5/_..__- 15% 16% 100' 12% May 18% Feb 
Murray Corp com __-_-_. 10 5% 5% 5% 974 4% May 8% Feb 
Packard Motor Car com__*/_____ 3% 3 855 2% May! 4% Mar 
Parke Davis com_______. ad 33 33 33% 817 31% July 44% Jan 
Parker Rust-Proof com_2% 19% 19% 19% 129 18 July; 21% Feb 
Parker-Wolverine com __ medud 11% 11% 375 84% Mar 14% Apr 
Peninsular Mt! Prod com _1 1\% 1% 1\% 500 1 Mar, 1% Mar 

| 
Reo Motor com_______-_- 5}... 1% 1% 6045 1% May 2 Apr 
Rickel (H W) com_____. Mesowes 2% 2% 100 2% May 3 Jan 
Scotten-Dillon com _ 10 18% 18% 317; 18% July; 25 Jan 
Sheller Mfg com. --- -- a Bie 4% 4% 100 3% June 7 Apr 
Simplicity Pattern com. 1 S40 O68) sscesi 75e June 1% Mar 
Std Tube B com________. 1 1% l', 300 1 May 1% Apr 
Timken-Det Axle com__10 - 23% 23%) 200| 18% May! 26% Apr 
Tivoli Brewing com_._.._1).....- 1% 1% 200 1% July 2% Apr 
Tom Moore Dist com____1 50c 5Oec 100 26c¢ Jan 60c May 
Union Investment com _-__* 2% 2% 20 2 Jan 3% Mar 
United Specialties ______- 1 6% 6% 120 4 Jan) 7% Apr 
U 8 Radiator com_______1 % % 30 1 June 2% Apr 
Pes sececae _50 8 s 142 8 July 11% Jan 
Walker & Co A_ Sine 26 26 225; 23 May! 27 Feb 
Warner Aircraft com_____1 1% 1% 700) 90¢ May 1% Jan 
Wayne Screw Prod com_._4 ly 1% 200 1 Feb 2% Apr 
Wolverine Brewing com__1 lle lle 100 10c¢ Jan 25e Apr 
Young Spring & Wire . 10% 11 ! 400 7 June 13% Apr 








* No par vaiue 








Comparative Figures of Condition of Canadian Banks 


In the following we compare the condition of the Canadian 
banks for June 29,1940, with the figures for May 31, 1940 


and June 30, 1939: 


STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 








OF CANADA 

Assets | June 29, 1940| May 31, 1940! June 30, 1939 

Curvens gold and subsidiary coin— $ s $ 
FER naire td AR nag Fie. 4,496,763 5,301,812) 5,311,687 
Elsewhere iscsi: les aicnabenibis he ottleacneiies: Ate 4,209,926 4,174,367) 5,793,697 
RRS EI A ia ge, 8,706,689 9,476,179} 11,105,384 
SLIT LE TERE, CATED FEE eR te ML ERS yeh Oe 
Notes of Bank of Canada_____..._.___ 58,606,414 56,241,501 45,097,789 
Deposits with Bank of Canada__..._.. 208,526,944) 238,306,155) 204,082,549 
Notes of other banks..._..........._- 3,911,370 3,762,087 5,015,070 
United States & other foreign currencies 26,482,347) 28,705,845 29,942,374 
Cheques on other banks_..._._...___- 119,887,590| 123,325,937) 144,751,998 

Loans to other banks in Canada, secured, 

including bills rediscounted__......_.|------------|------- sacnslouweeks bine 
Deposits made with and balance due 

from other banks in Canada__-___-.-- 3,027,910 4,257,057 3,459,670 
Due from banks and banking correspond- 

ents in the United Kingdom____._._- 36,590,272} 36,240,241 29,555,633 
Due from banks and banking correspond- 

ents elsewhere than in Canada and the 

United Kingdom. -.-................. 155,259,783! 166,806,148) 215,093,285 
Dominion Government and Provincial 

Government securities._........__.. 1,312,954,685, 1,329,567,998) 1,212,185,399 
Canadian municipal securities and Brit- 

ish, foreign and colonial public se- 

curities other than Canadian. _...._. 155,249,309) 170,396,311) 184,515,750 
Railway and other bonds, debs. & stocks| 114,820,663) 116,792,468) 128,594,624 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, deben- 
tures, bonds and other securities of 
& sufficient marketable value to 
Peers ope tet oye ae 39,028,457 44,393,051 52,454,170 

Elsewhere than in Canada_______._- 40 057 ,306 39,816,232 41,913,431 
Other current loans & discts.in Canada.| 935,847,848} 937,950,070! 821,609,936 

I fi ik le ite te 141,300,424) 142,718,331) 144,038,405 
Loans to the Government of Canada. ..|------------]---------...|------------ 
Loans to Provincial governments... _ 16,339,906} 15,898,404) 18,511,342 
Loans to cities, towns, municipalities 

and school districts_................ 114,939,801} 109,290,417) 116,712,778 
Non-current loans, estimated loss pro- 

Se tee eee cet 7,947,601 7,935,853 8,979,027 
Rea] estate other than bank premises... 7,603,728 7,633 337 7,911,970 
Mortgages on real estate sold by bank... 3,938,365 3,968,609 4,133,052 
Bank premises at not more than cost 

less amounts (if any) written off... -.- 71,881,743 71,985,423 72,051,680 
Liabilities of customers under letters of 

credit as per contra_.._............- 64,341,057 61,500,585 53,421,218 
Deposit with the Minister of Finance 

for the security of note circulation... . 5,203,160 5,083 ,804 5,618,983 
Shares of and loans to controlled cos__.. 11,147,299 11,221,358 11,507,495 
Other assets not included under the fore- 

2,380,971 2,479,634, 2,292,516 


going heads 


TAabiltttes 
Notes in circulation.................. 
Balance due to Dominion Govt. after de- 
ducting adv. for credits, pay-lists, &c. 
Advances under the Finance Bc cccnes 
Balance due to Provincial governments. 
Deposits by the public, payable on de- 
mand in Canada 
Deposits by the public, payable after 
notice or on a fixed day in Canada... 
Deposits elsewhere than in Canada. .-... 
Loans from other banks in Canada, 
secured, including bills rediscounted __ 
Deposits made by and balances due to 


eee ee 














3, 665, 981 ,750)8,7 
97,286,050 
202,962,399 
821,224,527 


1,608,863,422 
437,375,757 


73,346,649| 


See: 
239,490,557 
‘85,230,637 
816,947,769) 


| 
1,643 084,405 
442,375,558 








other banks in Canada.............. 10,701,088 11,436,011) 20 ,027 ,440 
Due to banks and banking correspond- 7s 
ents in the United Kingdom....._-. 19,125,384 18,883,009) 13,736,391 
Elsewhere than in Canada and the 
We S, coduconabbduunna 28,761,165 29,895,443 46,586,574 
St ME, cc ncccrecciiadibvanndeda 66,318 195,555 207 ,962 
— and letters of credit out- 
ebeneoooochabibaaninltbelas 64,341,057 61,500,585 53,421,218 | 
Liabilities not incl. under foregoing heads 4,176,760 4,145,756 3,441,775 
Dividends declared and unpaid........ 1,446,296 2,224,725 1,398,694 
Rest or reserve fund.................. 133,750,000; 133,750,000) aan 750,000 
Cageles PONE WR. dnachotcebesdsbecded 145,500,000 $45 A000) 45 "500.000 
TP. .cascumesnmeanenne 13. 648, 926, 922'3, 728 959,586) 3, 561,028,352 


8,745, 753, 150 |38,574,5 55 5,643 


97,346,073 
94,739,294 

~~ 64,526,348 
702,232,175 


1,680 ,377,190 
503 ,737 ,167 








Note—Owing to the omission of the cents in the official reporta, the footings Ip 


the above do not exactly agree with the totals given. 
a 


Canada Faces Grain Storage Problem 
Loss of important European export markets has resulted 
jn creating a serious wheat storage problem in Canada, ac- 
cording to a report to the Department of Commerce from 
the office of the American Commercial Attache, at Ottawa, 
which, the Department on Aug. 7, made public as follows: 
At the opening of the new crop year, the total storage available in the 


Dominion amounted to approximatety 432,000,000 bushels. 


it is estimated that there were about 270,000,000 bushels of wheat and corse 
grains stored in Canadian elevators, making the capacity available for the 
new crop about 160,000,000 bushels. 
wheat crop in Western Canada at from 350,000,000 to 400,000,000 bushels. 
While additional storage space will become available as wheat is exported 
or consumed and while wheat can be place in the holds of lake vessles for 
a much larger amount than usual will obviously 
need to be held on farms beyond the customary early period of heavy 


winter storage afloat, 


marketings. 


As a means of allocating equitably among producers the available stor- 
age space, the Canadian Government has evolved a plan which will enable 


Current estimates place the 1940 


every producer to deliver a portion of his crop at the outset. 


to be delivered will be based on the total available storage space and the 
As the season advances, his quota will be 


total available wheat supplies. 


increased as exports and other outlets ease the storage situation. 
part of the crop which cannot be accepted during the fall months, an al- 
lowance will be made to the grower to compensate him for storing wheat 


on his own farm. 


On July 31 


The amount 


For that 











=, 
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Quotations on Over-the-Counter Securities—Friday Aug. 9 


f 








New York City Bonds 





Bid | Ast |! 
94% 95% a4Ks Mar 
96 | 97 'a4\%s Apr 
96 | 97 |a4\%e Apr 
101 |102 |\a4Ke June 
| 107 |108 |\a4s Feb 
107 |108%4|\a44s Jan 
106 4/107 4 a4\s Nov 
| 105%|106\%|\a4%e Mar 
111% 113 |\a4%s May 
| 11244|113% ||a44s Nov 
112%\114 | a44s Mar 
| 11344|114%||a4 4s June 
114% /115%| jotta Duty 
116 |117 |\a4%s Dec 
| 11634 )117%4) ‘a4 4s Dee 


a2%e July 
a3e «Jan 
a3a Ss Feb 
a3\e July 
a3%s May 
a3 \%s Nov 
a3\%s Mar 
a3\%eJan 1 
May 
Nov 
May 
May 


a4(s Sept 


_- — = 


— 
SN tt pet et et et CO Oe 


Lal eel eel eel ol ell el el el a) 
_ — 





eee eT ers, | 
OWBWBWNINIA E 
RKERK KKK 


NwwHNNK Kw 





le eee ee | 
Nnwnw — 
KRKKRK 


~ 


| Federal Intermediate Credit Bank Debentures 





| Bid | Ask | Bia 

%% dve.....Jan 2 1941/b 30% 
r b 30% 
May 1 1941/5 40% 
June 2 1941/b 40% 





SSRHH 
RAKK 


Ask 





Chicago & San Francisco Banks 








{ Par, Bid |; Ask l Par| Bid ; 
American National Bank | Harris Trust & Savings_100| 288 | 
Trust 


& 
Continental Illinois Natl 
Bank & Trust....33 1 73%|, SAN FRANCISCO— 


First National 210 Bk ofAmerNT&SA12%' 34 


SSsFookSsS 
RK 


NAKARAK 


a 











New York State Bonds 


Ask 


100! 183 |200 ||Northern Trust Co_...100| 480 [491 


36 





ent of Governmental Agencies 





Bid | Ask 
World War Bonus— 
4s ~_ ~ 1941 to oe. 
Canal & Highway— Highway Improvemen 
5s Jan & Mar 1964 to’71 4s Mar & Sept 1958 to '67: 


Highway Imp 4s Sept '63 Canal Imp 48 J&J "60 to "67 


Canal Imp 4%s Jan 1964... 
Can & High Imp 4s 1965 Barge C T 4s Jan 1 1945. 





Bia | Ask | 





Commodity Credit —I ‘Home Owners’ Loan Corp 
% 11941|1008 |10010) %s May 15 1941 
Nov 15 1941'100.25)100 27) 
1 1943/100 9 ;100 11) ee a Finance 


anks p— 
Dec 1 1940/100.16|100 20|| %% notes July 20 1941 





Public Authority Bonds 


2s Apr 1 1943 102 18/102 24) K4% 1 1941 
Federal Natl Mtge Assn— % ; 





Btd Ask 
California Toll Bridge— Port of New York— 

San Fran-Oakland 48 '76| 10844|109% General & Refunding— 
4s Ist ser Mar 1°75 
meee Tunnel 4s ser E 3%s 2nd ser May 1°76 

M &s bd 25 38 4th ser Dec 15°76 
106% 3s 5th ser Aug 15°77 


Triborough Bridge— 

b 25 3%e68f revenue___.1 
106 % 3s serial rev 1953-1975. . 
2%e serial rev 19456-1952 





























2s May 16 1943— 
Call Nov 16 40 at 100% 101.6 |101 12 

The 8 Housing Authority— 

Call July 3°40 at 107 100 30'101.4 || 13§% notes Feb 1 1944... 





1%s Jan 3 1944— 
New York Bank Stocks 





Par; Btd Ask Par 
Bank of Manhattan Co.10| 15 16 %|| National Bronx Bank... -_50 
Bank of Yorktown__66 2-3) 40 saa 12% 
Bensonhurst National...50' 85 (100 || National Safety Bank.12% 


29%| 31\%||Penn Exchange 





United States Insular Bonds 


Chase 13.55 
Commercial National_.100} 163 /169 
Public National 


100} 620 /660 
First National of N Y..100)1685 /|1725 








Bid | Ask 
| U 8S Panama 3s June 1 1961 

99% 102% 

99 |101 Govt of Puerto Rico— 


99 |101 
1014%4|104%)| 5s July 1948 opt 1943. 


102 44} 103 4¢ 
U 8 conversion 3s 1946... 
Hawaii 4s Oct 1956 112 (115 Conversion 38 1947 


Philippine Government— 
Oct 1959 


121 
115 j1 
109 j1 


110% 
111% 














Merchants Bank 100' 110 ‘120 








12 


ae County new 





Federal Land Bank Bonds 


Brooklyn 
Central Hanover 





Rid Ask | 

3s 1955 opt 1945 Jas 10536110634) ‘13348 1955 opt 1945. -M&N 
105% |106 

38 1956 opt 1946... @&N! 105% '106 |’ 4s 1964 opt 1944 


Rid 


50 
106914106116 | Continental Bank & Tr_10 344||Title Guarantee & Tr__.12 


110%/1 
110'1 


20 
Ask Chemical Bank & Trust_10 





10s; | Corn Exeh Bk & Tr....-20 Trade Bank & Trust.---10 











Joint Stock Land Bank Bonds 























Ask 

Atlanta %s. 1s aud 

Atlantic 1s, 1%s onal 
urlington abel 

Lincoln 54s 

New York 5s 

North Carolina 4s, 1}4s-_- 

Oregon- Washington 


Pennsylvania 1s, 144s... 


8, ..-||Phoenix 44s 
First Texas 2s, 24s ..-||/Potomac 1s 
First Trust Chicago— 

ls, 1%8 aes 
Fletcher %s, 3s 99 wind 
Fremont 4%s, 5s neal 
Illinois Midwest 4s, 5s_. bun 
Indianapolis 5s eae 
Iowa 4s, 44s ese 

















Bid 
99 
£0 

82 

82% 

80 

99 

735 

98% 
103 
102 
99% 
r21 
99 
r12 
80 
99 





We offer for IMMEDIATE DELIVERY 
$250,000—each 


New Jersey and New York Metropolitan 


5% F.H.A. MORTGAGES @ 1041, 


to yield over 4.15 
Telephone Whitehall 4-8050 collect 


Travers King & Company 


One Wall Street New York 




















Joint Stock 


FHA Insured Mortgages 

















Offerings Wanted—Circular on Request 


WHITEHEAD & FISCHER 


44 Wall Street, New York, N. Y. 
Telephone: WHitehall 3-6850 











Felaphene and Telegraph Stocks 





Par Ask | Par 


Btd 





FHA Insured Mortgages 





Am Dist Teleg (N J) com.*| 90 95 , New York Mutual Tel_.25 
Preferred. 100 


1144 /116% 
Pac & Atl Telegraph...25 
Bell Telep of Canada...100} 94 [100 Peninsular Telep com....* 
Bell Telep of Pa pref...100| 117 /|120 Preferred A 25 
Cuban Teleph 6% pref. 100 wal 
Rochester Telephone— , 


Emp & Bay State Tel_.100 aoe $6.50 lst pref. 
eg ~..||80 & Atl Telegraph 5 
Mtn States Tel & Tel_-100 133 |iSou New Eng Telep..- 100 

















17 


30% 
2934 








N Y (Metrop area) 4{s_-. 
New York State 4s 
North Carolina 44s 
Pennsylvania 44s 


Insurei Farm Mtges 4 4s 





Chain Store Stocks 


Virginia 434s...-.-......-. 
West Virginia 4s 























Pa| Bia | ase | Pa| 


103% 





Ask A servicing fee from «4% to %% must be deducted from interest rate. 





B/G Foods Ine common..* 1%] 2%4||KKress (8 H) 6% pret..-100 
i] 2% 
19 | 24 ||Reeves (Daniel) pref....100 


Diamond Shoe pref....100} 10414/108 United Cigar- Whelan Stores 
Fishman (M H) Co Ine_.* 74l 9 $5 preferred 


11% 
99 


16% 





12% 
SPECIALIZING 


F.H.A. INSURED MORTGAGES 





18% 





The best “Hedge” security for Banks and Insurance Co’s. 


* No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest Circular on request 


f Fiat price. mn Nominal quotation. riInreceivorship. Quotation shown Is for all 


maturities. wi When issued w-s With stock. Ex-dividend. 
y Now listed on New York Stock Exchange. 
z Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 


7 Quotation based on $89.50 of principal amount. 5% was paid on July 2 and 


Sept. 25 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 
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Quotations on Over-the-Counter Securities—Friday Aug. 9—Continued 























































































































Insurance Companies 














































































































Guaranteed Railroad Stocks Par) Bid | aa Par) id 
i Cas & Surety ....10 120% er Home lta aes diacTiia iri aad 5 oe 0 
achecchchthenaiesciakesiea ome Fire Security .....10 4 
$e Iker Sons Aetna Lilo 27277777 10} 2834/ 30 ||Homestead Fire....-_-- 10} 17%| 19 
A hy pl Aer hina -—--15| | Rilbmmcrmaamee 39) $53) {8 
eenalines ersey Insurance i 
— pom ty ey 144] 1334 Lincoln Fire............ | Stl SH 
120 Broadway Tel. RE ctor erican escheat } 54 734 | [Me aE | 13 rf 
‘ American of Newark...2}4| 12%| 13% ao Bonding & Ins.-12}4| 5914| 62 
NEW YORK 2 -6600 American Re-Insurance.10| 43 '<| 451 ||Mereh 13%) f2"| 46 
Am PDS 10} 16 | 173%4||Mereh & Mfrs FireN Y..5| 6%] 7 
ae aay oesnese 7 +4 4 +e oe eee 10} 24%) 27% 
utomobile........... ational Fire. ......... 5 
Guaranteed Railroad Stocks Baltimore American...2%| 614| 73||National Liberty ....-_- 1 8? 18 
(Guarantor in Parentheses) Bankers & Shippers..... 25 9214] 95%||National Union Fire. ...20) 134 139 
Saldead Rika ooeksanes i100] 585 |605 ||New Amsterdam Cas... _- | 16%| 18 
Par\in Dollars} Bia | Askeg | Camden Fue init toile 5| 19%| 21%/||New Brunswick ..__.___ 31 | 33 
Si Pow Yark==---19] 0%] 214|Now Ware'wee es] thu Se 
Alabama & Vicksb 6.00 7034 76 OFK..-.-- 20% ow Tork Fire....-.-.. 
Albany & anna (Delaware & Hudson) 10.50 | 113 | 117 | Silty Title. _--_-_----. Td Sac |e ete ~ - = wn nn nnn 5) 2%) 3% 
Allegheny & Western (Buff Roch & Pitts)... 6.00 70 74 pm nee Gen Life...10) 2534) 27}4)|Northern-.......... yo 91 | 94 
Beech Creek (New York Central)......... 200 29 31 otinental Casualty....5) 34 | 36%4||North River......... 2.50} 2334) 24% 
Albany (New York Central)... 8.75 80%| 83% Heed “o--2------- 2 1%| _2%||Northwestern National.25) 111 34/119 
Boston & Providence (New Haven) -_...-. 8.50 10 15 ployers Re-Insurance s 47 Pacific Fire..........-.. 25; 110 |115 
Canada Southern (New York Central) 3.00 36 39 Foden = eee ne= 8% 10% Pacific Indemnity peceas” 36% 38% 
& Ohio com (L & N-A CL)_--100| 5.00 88 Oi | See 6 enw aae 0 see hee -Heeeinzperpoccecnns i a Bs 4 
Cleve Cin Chicago & St Louis pret (N Y Central)..100} 5.00 58 6214 | Fire Assn of Phila Aa) Tae | onic liPeoviaen Aetident----—-5 tel Bete 
y Assn of Phila_...-. ence- ington - 
a ty epchaipepetomeneteepenncent GY | ae, (70% Fireman's Fd of San Fr-25| 93 | 96 ||Retnsurance Corp (N ¥).2| 6 | 734 
Delaware (Pennsylvania).......-..----.-.--..---. 25 2.00 44% 47% Firemen’s of Newark..... 5 8%} 10 Repubiie (Texas)....... 10} 25%| 26% 
Fort Wayne & Jackson NY RT. 100! 5.50 56 60% | Franklin Fire-.......... 5} 28 | 29% perwe (Paul) Fire ..... as 38 24% 
eA ; ) SE Pere! eee 
Hee eee eT Ae Westerns 777100, 400 | 13954) 413 | General Reinsurance Corp 5| 38<| 40%(|/8t Paul Fire & Marine_-25| 228 | |236 
Michigan Central (New York Central)........2--- 50.00 p+ seg ma oe 334) 35 |[Seaboard Pie & Moarine..6) 5%) 8 
Morris & Essex (Del Lack & Western) ............- 3.875 24% 26% Marine.10| 23%} 25%4||Seaboard Surety ....... 10} 33%] 35% 
New York Lackawanna & Western (D L & W)...-100| 5.00 51 66 | Gees ee Pie... 20 404) 42% ||Security New Haven-...10) 2924) 31 4 
Northern Central (Pennsylvania) _................ 50 4.00 87 90 oboe public. ...... 5 8% 914 ||Springtield Fire & Mar..25| 110 /113 
Oswego & Syracuse (Del Lack & Western). __-.-...- 50| 4.50 3344| 37 “ae ai : . 1. moatese seiens seeee ” fe {5 
S6eneeece uy vesant .............5 
iprelertod. ne + Lake Bele (O 8 Steel)-------fo] 500 | 80 | ---. | Great Amerioan---—---7.5) 2414] 26 ||Sun Lite Assuranos.---100) 175 |225 
Pittsburgh Fort Wayne & Chicago (Penna) pref....100] 7.00 | 171 | 17634 | pins Uo nGemmity---0) ol tinlloe Fidelity & Guar Go 
Pittsburgh Youngstown & Ashtabula pret (Penna)--100/ 7.00 | 14 | 158 Siete ooncnecececccs ol easel aa us 8 Fidelity O Geer Oy. 18) & 
Rensselaer & Saratoga (Delaware & Hudson) -.-..-_. 6.64 57% 61% Hartt  apeapmapscian, 10| 7 ” so ilu so pete + ety: 
St Louls Bridge let pref (Terminal RE)..---.---- 100] 8.00 | 13134| 136 Seetieed Gia Genee"* 7 I mn noe” laa 62%] O878 
EE TLL ELE ALLL LEILA, 100 3.00 67 70 Steam Boller..10' 51%4' 53% estchester Fire... .. 2.50 30%' 32% 
Tunne )RR St Louis (Terminal RR)_............. 100} 6.00 130 136 
United New Jersey RR & Canal (Pennsyivania).---100/ 10.00 | 240, | 245 Industrial Stocks and Bonds 
tica Chenango & Susquehanna ec L&é LT AY peuéiesd 100 6.00 47% 51 
Valley (Deiaware Lackawanna & Western) -.-..... 5.00 58 Pay Pa’, Bid , Ast Par; bid | Ask 
Vicksburg Shreveport & Pacific (Illinois nots Central) 100 5.00 57 61% | Alabama Milis Inc...... ® 1%| 2%}|Nat Paper & Type com. --_1 3%! 4% 
CO ELE TATE LEE EPCS: NE TEER LE, 100 5.00 60 65 American Arch.......... 31 34 5% UND ccccnces 50} 21%| 25% 
Warren RR of N J (Del Lack & Western).........- 50| 3.50 23%| 26% | Amer Bemberg A com...*| 154; 17  ||New Britain Machine....*| 394) 414 
West Jersey & Seashore (Penn-Reading) -..-........ 50| 3.00 54%| 57% | American Cyanamid— 
R il d E i 5% conv pref Ist ser..10; 11% 1336 Ohio Match Co..-....... * 9%| 10% 
1 SEED. occcnaccncs 11% 44 
a = quipment Bonds Amer Distiliing Go 5% ptid| 2%| 3 \<||Pam Amer Mateh Corp..25| 1214] 14 
Ask Bid | Ask American Enka Corp....*| 4814| 50%||Pevsi-Cola Co.........- 227 = |242 
American Hardware....25; 21 | 23 |)Permutit Co ........... 1 5 5% 
Atlantic Coast Line 4s..) 01.25| 0.75||Missouri Pacific 44s- ---- 02.75} 200 | Amer Maize Products...*; 16 | 19 ||Petroleum Conversion...1/ 12 30 
Baltimore & Ohio 4%4s..-..\ 92.50} 1.75||Nash Chat & St Louis 2s) 02.30] 1.75 | American Mfg 5% pref 100) 6614| 7114||Petroleum Heat & Power.*) 1%| 2% 
Bessemer & Lake Erie 2s\ 01.75| 1.25||Nat Steel Car Lines 6s_...| 62.25) 1.50 | Arden Farms com v tc... 2 2%|\Plilgrim Exploration. .... 1 1%) 2% 
Boston & Maine 6s.....-. 03.00! 2.00||New York Central 444s...) 0200) 1.50 $3 partic preferred_____- 32%) 34 | Pollak Manufacturing...*; 10%| 12% 
Canadian National 4348-58} 07.00) 600)| 2%s.............-..- 52.35, 180 | Arlington Milis....... 1 2244] 25% 
Canadian Pacific 4448....| 67.00} 6 00||N Y Chic & st Louis 4s_..| 03.40) 2.50 | Armstrong Rubber A....*| 52 | 56 ||Remington Arms com....* 4%) 5% 
Central RR of N J 434s...) 0250) 1.75||N ¥Y N H & Hartford 3s__-| 53.00} 2.10 | Art Metal -10) 12%] 15 
Central of Georgia 4s__... 64.00} 3.00||North Amer Car 4}48-5}4s| 04.25; 3.26 | Autocar Co com....... 10 6 7 |\Safety Car Htg & Ltg...50) 41 44 
Chesapeake & Ohio 4}4s.-.,; 0160) 1.00)|Northern Pacific 2s-2%s, 62.10} 1.69 BScovill et pen ee ga 25%| 27% 
Chic Burl & Quincy 2 4s-- b1.80) 1.25||No W Refr Line 3 4s-4s__.| 03.50) 2.25 | Botany Worsted weeded” 1%| 2%||Singer Manufacturing..100) 101 4/103% 
Chic Milw & St Paul 5s...) 04.00) 3.00 wy 434s series D} 61.25, 0.50 $1.25 preferred. ...... 3%| 4%||Skenandoa Rayon Corp..* 3M%| 4% 
Chic & Northwestern 434s.) 02 60} 200!| 4s series E............ 62.25} 1.75 | Buckeye Steel Seemeeeo"s 17%] 18% rd Screw........ 20| 34%) 37% 
Clinchfield 248.....--.- 02.25) 1.75,| 2%eseries G & H._.... 02.15} 1.65 | Brown & Sharpe Mfg...50) 170 |174 ||Stanley Works Inc...... 25| 45%) 47% 
Del Lack & Western 4s...) 03.60] 2.75||Pere Marquette— Cessna Aircraft........- 2 | 256||Stromberg-Cartson. .---- *| 2%! 3 
Denv & Rio Gr West 4348.) 62.25) 1.50;| 2s-2%s and 4}4s_..-- 62.40] 1.75 | Chie Burl & Quincy...100] 32 | 35 ||Sylvama Indus Corp....*) 1734! 19 
shen asetancert 02°75) 2100||Reading Co 4348....-_--- 02.00} 1.50 | Chilton Co common_-..10] 3 | 4% 
Fruit Growers Express St Louis-San Fran 4s-444s_\ 62.75) 2.00 | City &Suburban Homes 10} 5% 6%| Talon Inc com.......... 5) 54% 56% 
4s, 44s and 4s__._.- 62.00} 1.25 St Louis S’western 444s...) 02 60|/' 2.00 | Coca Cola Bottling (N Y) *| 6414| 6934|;Tampax Inc com........ 1] 2% 3% 
Grand Trunk Western 5s..\| 06.75; 5 50,/Shippers Car Line 5s..... 64.25) 3.50 | Columbia Baking com...* 9%! 114%|/Taylor Wharton Iron & 
Great Northern Ry 2s..../ 01.80) 1.25||Southern Pacific 4}4s....-. 62.00} 1.50 $1 cum preferred_..... 18%| 21%||_ Steel common......... sd 7%| 8% 
Illinois Central 3s_....... b2 50} 200 Rear b2 30} 2.00 | Consolidated Alreraft— ‘Tennessee Products... ... ° 2 2% 
Kansas City Southern 3s__' 02.25) 1.75||Southern Ry 48...._....- 01.75) 125 $3 conv pref_.......- ~*| 56%) 58% —— Auto Arms...1) 11%) 12% 
Lehigh & New Engl 4s-_-) 62.10) 1.50||Texas & Pacific 48-448...) 52.00! 1.50 | Crowell-Colller Pub_.... eo! 22%) 24%|/Time Inc_...........--- *| 121 {125 
Long Island 4%4s.....-.., 02.75) 2.00||Union Pacific 2%s_.....- b1.90| 1.40 | Cuban-Amer Manganese.2| 8 8% Tokhelm Ol! Tank & Pump 
Louisiana & Ark 3%8....| 02.°0} 2.00)}Western Maryland 2s..... 02.00} 1.50 | Dentists Supply com... 10 59 OB -ccccncccccce , 13 14% 
Maine Central 5s. ..-....- b2.50| 2.00)|Western Pacific 5s....--- 63.00} 2.00 | Devoe & Raynolds B com ¢ 1344' 1544||Trico Products Corp. ..-.-. *| 31%) 33% 
Merchants Despatch West Frult Exp 4(s-44s_| 62.00} 1.5) | Dictaphone Corp.-.-...-- 32%4| 35%||Triumph Explosives-...-. 2) 3%) 4% 
24s, 4348 & 5s___.---- 02.50| 1.75\|Wheeling & Lake Erie 24s| 01.70) 1.20 | Dixon (Jos) Grucibie.--100) 24 | 27%||United Artists Theat com. *! %! 1% 
Domestic Finance cum pf.*: 28}4| 31 %||United Piece Dye Works_* % % 
Railroad Bonds Draper Corp........--.- ‘@) 62 | 6514|| Preferred........... 00 1%| 2% 
Bta Asked Farnsworth Telev & Rad.1) 1%) 294, Lb ew af we Jue coms 4 oor ot 
Bake Shops..... e| 68%! 9) rape com 
Akron Canton & Youngstown 5}48......-..------..----- 1945|  f45 47 Voters) Bake Ghops...-.8! 0/5) .5'| 7% peetved.....-- aT <<. 
o 0 oc ccwesccceccoeccesescassococcsscccoscescosses 1945; 45 48 Foundation Co Amer shs * 1%| 2%,| Western Dairies— 
Baltimore & Ohio 4s secured notes................-.-.--- 1944, 55%) 56% Garlock Packings com...*| 4634| 48)4|| Name changed to 
Boston & Albany — nensecnecescscocccussonososesone 1943 78 ¢ 79 Gen Fire Extinguisher...*| 13 15 Arden Farms 
es Ge DEMIE Gia an cutaccocnsetnansbdsccscescanecsoet 1940; 101 { ---- Gen Machinery Corp com *| 19%{| 2134||Wickwire Spencer — 3%| 4% 
Oe ee 1944 85 esas Giddings & Lewis Wilcox & — on... ax 8% 
Machine Tool...---.- 2| 27%] 29 Eiasuades Leia 
Cambria & Clearfield 48 —————-—..--n-nen----n-n-n-nn=2- 1955| 101 |... Good Humor Corp..---1] 2%) 4%6|\ 
cago lana OF GB. oo wo cccccccescccecocees 63 raton & Knight com..-- 3 5%|| York Ice Machinery....- s 2%; 3% 
Chicago St Louls & New Orleans 68.—----2--22-222-222-- 1951/75 80 ee 43h2| 4852|| 7% preferred... i00 32 
Chicago Stock Yards 58...............---------------- octe Great Lakes 8S Cocom..*| 404| 42% 
Cleveland Terminal & Valley 48. -........-.-...-...-.-. 1995 53 55 Great Northern Paper..25, 42 5 Bonds— 
Connecting Railway of Philadelphia Cb cunntoncadendedail 1951; 110 iii Harrisburg Steel Corp... . 12 13%||Amer Writ Paper 66..1961) /5814| 61 
Cuba RR improvement and equipment 5s8--..-..........-. 1960 15 17 Interstate Bakeries com..* 1%| 2 ||Brown Co 54s ser.A..1946| £36%| 38% 
$5 preferred... 2414| 26%4||Carrier Corp 4348....1948| ‘81 14/ 84 
Elgin Joliet & Eastern 34s ser A........-...----..--.. 1970 ae es King Seeley Corp com...1} 7%| 8'4||Chie Dally News 3%8.1950) 1034 104 
Florida Southern 46... ........2.22cccce conn eno o-oo eee 1945 67% 70 Landers Frary & Clark..25| 24%| 26%||Deep Rock Oil 78....1937 
Hoboken Petry 66 <<< cc cccccccccccccccccoccccccccecce 1946 40 | 45 Lawrence Port! Cement 100 11%} 13 Stam pes... ccacccecces f40%) 43 
Illinois Central—Louisvilie Div & Terminal 3}4s........- 1953 53 1 6&8 Long Bel) Lumber-_...-.-- 11%/| 12%4||Minn & Ont Pap 68...1945) /34)4| 3614 
Dens Bese Ss BIG Dic cccdunccccecssnasscacccccccs 950 59 |; 60 $5 preferred........ iso 60 | 63 |\@ NY World’s Fair 48.1941) 12 15 
Kansas Oklahoma & Gulf 56..................-....-.-- 1978 95 |; 98 Mallory (P R) & Co..... *| 12%! 1314||Old Ben Coal Ist mtg 6s '48) 38%) 40% 
Louisville & Nashville 334s. ..-...........---.---------- Pn Disease ) oaon Marlin Rockwell Corp...1} 50!4| 55 Pennsy] Glass Sand 3448'60, 10344 104% 
Bcc ccocccncscccccesecccccoscccosccececescoesecco 1960} y-_--- ital Merck Co Ine commen..t 60 62 ||Seovill Mfg3%s deb..1950, 103% 104% 
Memphis Union Station 56... . . 2.2.2.2 een wwe eee 1959 114 | lel ot $6 preferred ......-. 115 __.||/Supertor Oll 348..... 1950, 99 /|100 
New London Northern 46............2.-2-22-----0---- 1940 90 100 Muskegon Piston Ring. 2% 13 14%||Texas Corporation 33.1965; 10314 103% 
Sosa Dah & WE BR cunccencsnccsscepoccecevent 2000} 99 102 National Casket...-..-.- 84| 13 | Woodward Lron Co— 
New York Phiiadelphia & Norfolk 4s................-.-- 1948 98 100 Preferred.....--------- g5 | ___!| 24 conv income 58..1962 110 we 
New Orleans — a Ba coancccscetocess 2032 11% 12% 
New York & Hoboken wl SSeocccecsccescscocoesce 1946 30 40 
Norwich & Worcester 4}48............--.-------.------ 1947) 96 ike Sugar Securities 
Pennsylvania & New York Canai 5s extended to........- 1949 52 56 —- 
Philadelphia & Reading Terminal 58...................- 1941} 103 a 
Pitteburgh Bessemer & Lake Erie 5s.................... 1947| 117 Sethe Bonds | Bia | Ask Stocks Par| Bid | Ask 
Portiand Terminal 48 - - ---..---.-------.-------------- 1961; 86 90 ares ae 
Providence & Worcester 48. ....-.......-...-.--------- 1947; 85 90 Antilla Sugar Estates— Eastern Sugar Assoc com.1| » 6 7 
Tennessee Alabama & Georgia 48...................-..- 1957 65 | SS Sey ee 1951) f17 18%|| Preferred.......-...-. 1| 7 18 
Terre Haute & Peoria 5¢....-.-....-..----------------- 1942; 10745) _- Baraqua Sugar Estates— Haytian Corp com... ... oS ol 
Toledo Peoria & Wottern 46...........-2....--2222-20- 1967} 99 tie | Eisuswscestansoes 1947| f45 | 47 ||Punta Alegre Sugar Gorp.*| 5%) 6% 
Tih TR ER, an ctintiebtacdinconenscesdidbnea 1957} 108 bs: Haytian Corp 4s8...-.- 1954) £384 4045 Savannah Sugar Refg...1) 28)4| 30 
Toronto Hamilton & Buffalo 4s..---...........-.-.---- 1946) 93 7 ‘|| &6...----- geome ne 989) /16 Vv rie aguey iy] 1% 
United New Jersey & Canal 346............... 1951; 105 hia New Niquero Sugat—— ff RR 0 o nnn wow nm oooee 3] - 
Vermont Valley A ees aectedtemmsnahens Ren IE ON 1940 te | 100 3%s PSP: 1940-1942) fi8 '20 |\West st Indies Sugar Corp..1 4y%' 4% 
Vieksburgh Bridge Ist 4-68. .................-.--.--.-- 1968} 76 | 78 
Washington County Ry 3}4s............----------..... 1954, 46 | 47 For footnotes see page 830. 
West Virginia & Pittsburgh 4s.....-..-.--------------- 19901 58 | 59 — 
————— 
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Quotations on Over-the-Counter Securities—Friday Aug. 9—Continued 
-Public Utility Preferred Stocks— Investing Companies 
Bia | Ast 
Adminie’d Fund Ine. _... s wir wi ss is chdhe 
wa TE * '85||Keystoue Custodian 
Bought . Sold . Quoted Fund Inc_..-1%| 2.40| 2.63|| Series B-1............. s : 
*Amerex Holding --*| 13%) 14% Series B-2............- . ; 
Amer Business ee 2.76| 3.04 Series B-3............. . . 
ACKSON & GURTIS Amer Foreign Invest 1né_-| 6.03| 6,66]] Series B-4-2-0-7--2-2-- 19:42] 7.96 | 
ee ed 22] 14. 
ESTABLISHED 1879 jan a Lae eS tee PBF] 13 6 
. on Capital Inc.... ° .96)| Series S-2...........-- ‘ P 
Members Principal Stock and Commodity Exchanges Series 8-3. ------------ 7.40| 8.21 
Bankers + am Investing— 5 ‘ mw | es : - * 
See bocker Fund......1| 5.36] 5.91 
115 BROADWAY New York Ciry 5% preferred....-.---- 3%| 4%||\Manhattan Bond Fundine| 6.43| 7.10 
Basic Industry Shares..10 it rer panes read a | 7a Re 
Boston Fund Inc.......-. ° ° Mass vestors Trust... « * 
Tel. BArclay 7-1600 Tetetype N.Y. 1-1600 British Type Invest A...1| .14| .29||Mass Investors 24 Fund__| 8.33] 8.96 
Broad St Invest Co Inc..5| 20.17) 21.81||Mutual Invest Fund...10) 8.90) 9.73 
Bullock Fund Ltd_.....- 1} 11%! 12% * 
e 
Public Utility Stocks Canadian Inv Fund L4d..1] 2.45] |3.25|| (Colo) ser B shares....*| 3.23] 
Par, Bid , Ask Par, Bid | Ask Chemical Fund —-------1 9.20 9.95 Saeees \ tevleen Oaie 1 520 560 
gress Commonwealth vi ade a vi England Fund..... * é 
Alabama Power $7 pret..*| 100 4!102'4||Narrag El 444% pref-..50) 51%) 51% *Continental Shares pf 100} 8% iM N Y Stocks Inc— . hae bree: 
Amer Util Serv 6% pret.25) 5%! 6% Nassau & Suf Ltg 7% pt 1 2844| 304 | Corporate 2.09 9 | 
Arkansas Pr & Lt 7% pt..*| 92'<| 94%||Nationel Gas& ElCorp.10} 4%) 5% Series AA -"1| 2.06] ___-|| Automobile...-------- $34 ret 
Arkansas FYE TA IG Ot oe] 92%] 4M ew EEG 4 EOM4% pi-e| 32.°| 3855 | Acoumulative series--1/ 2.00| ~---|| Avistlon..-----.u----| 9:70) 10.48 
annie referred Ted —a-e 1207 1% New Eng Pr Assn 6 pf 100) 62%! 64% Series AA mod_.....-- 2.43| ___-|| Bankstock....--------| 7.70| 8.33 
y 0 ...||\New Eng Serv Co— Series ACC mod...... Fae Building supplies...... 4.68) 5.08 
$7 prior lien pref_..--- *| 66 | 67% | ©Crum & Forster com..10| 27 29% r —— ~ Fa — catia 7.88 383 
Birmingham Elec $7 *| 8334| 85%|| $6 prior lien pref *| 61%4| 64 | ¢8% preferred__....100|115 | _...|| Electrical equipment_-- 
at pref. % % 3 ee oe pref.....-. ~ 35; + ic oon bs a inten 115 sewe octstens equipment... ox he 
$3.50 prior preferred..60| 471<| 491<||New Orleans ne Pub Service .* 2214| 24% Common B shares...10| 28%<| 31 Saagneet? -2...222e 728] 7.85 
Carolina Power & Light— RF 106 1083s mm... erred - - .... 100 va 115 Bb awaccicscsctad 5.60| 6.08 
ivi .* P seed ‘Gee btadndooesoossecnss y a 
ont s errs 107 34 109% oo om —— a 10414|107 ik sve » Renrasd ce COMA eal $31 
ndlan Pow 7% cum preferred _.- 11414|116% | Delaware Fund__.......- 15.26] 16.50 Ralirond de : 5 
Central Maine Power— N ¥ Water Serv 6% pt.100| 19%4| 2154 | Deposited Bank ShsserAi| 1.35 — a z 529 028 
, G— — ereoeee ee] iosaslioasc|| ed proteeredss.-.-----*| 64361 57 | Davecsitied Trustee Shares] | 77” wo Amer peat Frege) 4636) ---- 
o preterrec......-- ; %\|| @@ preterred......---+- Vv 
- Northern States Power— ee ee 3.20] ...-. ey ts nat ae 548 5 ie i 
Cent Pr & Lt 7% pret_.100| 111%|114%<'| (Del) 7% pref...-.- 100! 8234! 84% } D_......-......- 2.50| 5.10] 5.75|| Series 1956....------- 2. an 
Consol Elec & Gas $6 pret.*| 7%| 10% Dividend Shares 25e} .99| 1.09 Sunes 1988 hh eee 1 i 
- SOR SUGEE. Bioeth Be a ah ene 0h nn on omoda of lo 203} .. 
Consumers Power $5 pref.*| 105 |107 ||Ohio Public Service— Eaton & Howard Manese-| | | © a! 
Continental Gas & Elec— 6% preferred....... 100} 105% |107% ment Fund series A-1... 16.23| 17.43||Plymouth Fund Inc...10e| 32)  .37 
7% preferred....... 100} 92 | 94% oan ate bod epensce Fe siaueiliy’ a F a scnsiaeenithnlitt 10.02} 10.76||Putnam (Geo) Fund.-..--- 12.18} 13.03 
pref... } Inv Corp (Mass)..5| 23.06) 24.80||Quarterly Inc Shares..10¢c) 6.25) 7.05 
Derby Gas & El $7 pref..*| 66 | 68% Ae woe ag 1t7% —— 82%) 84% Corp $3 conv pref 1} 19%| 19%|| 5% deb cs adie 98} 101 
Federal Water Serv Corp— Line Co head 33%| 36 Fiet aucun! Trost ¢ Fund. * 385 8.18 Bue even Pond... $06 3.33 
eaeepeseceecee « " v y 
$6 cum preferred____.. *| 35%| 381||Penna Edison $5 preft_...*| 62'<| 64% | Fiseal Fund Inc— ae 7 3 ee / 
$6.50 cum preferred...*| 36% 39% Penn Pow & Lt $7 pref...* 110% 112 , Bank stock series_..10c} 2.18] 2.42||Seudder, Stevens and 
Florida Pr & Lt $7 pret. -*] 106 10814 ||Peoples Lt & Pr $3 pref.25| 20 21% Insurance stk series.10c| 2.96 3.29 Clark Fund Ine_.....-.. 77.42] 78.93 
wartserd cel ef _ Philadelphia Co— ~ : Fixed Trust Shares A_..10}) 8.30 ...||Seleeted Amer Shares..2%| 7.49) 8.17 
oa Electric Light. 6 7% 6% 6 $5 cum preferred_..... 75%| 77% | Foundation Trust Shs A.1| 3.55] 4.05||Selected Income Shares..1} 3.70) ---- 
= janap y AY tt +4 236 a Ae seat 9191 98% Fundameat Tr Sha 7e) ws = a meng oo Oo 5.39] 5.97 
terstate ae prior lien pref.....- 937% | Fundament’l Tr Shares ‘ Trask Fund____- 13.46| 14.27 
ES PE eaten 28) 
val 2! 22, llomen merous c a 2 ec Be ie: 
Jer Cent P & L7% pf-.100| 104 |10634|| 6% preferred_...--. 21%| 23% | General Ca) Corp....*| 25.04] 26.92|/Super Corpof Amer AA..1} 2.20] __-- 
eee Lae 1% 100 103% ts; nepubiie Natural Gat--..2 4%| 5% | General Investors T q 4.43] 4.82||\Supervised Shares.-.-...-.- t - ewedl sae 
° 5% y hester Gas Group Securt 
Long Island Lighting— 6% preferred D_.... 100} 103%4/105 cultural shares..... 4.29| 4.68 bn es Invest Shs— 
% - .«o--100} 364} 39 ——— ae ae 21 22% ——— shares....-. 3.76} 4.10 Re a eee ose 
uthern Indiana tion shares........ 7.35| 7.99|| © ae re pee 2.08 
Mass Pow & Lt Associates ‘8% preterred...... 100} 101 %|1027 Butl 5| 5 "ies 
sencepacee %| 22%] 23% Mri, Nat Gas com.7% 1ese +i: i ion 5.59 ryt ing ~via 4.64 b: 
Mass Utilities Associates— S'western G & E5% pt.100| 106 |107% Eleotrieal Equipment...| 7.72| 8.40|| Series B_.........-- rx acs 
natch spl Power $6 pret.» is 32% Texas Pow & Lt 7% pt-100 108 |110% | Food shares........... 3.78| 4.12|/Trusteed Amer Bank Shs— 
ississ! ower United Pub Utilities Corp i shares....... 2.45] 2.68|| Class B..........-. Se} 42.48] 53 
‘eee 92 | 94%|| $2.75 pref-..---.-----*| 25 | 26% Merchandise shares....| 4.63] 5.05 Industry Shs 25c 71 79 
Missioippl P & 188 pret. 81%| 84 || $8 pret..-.........-- *| 267 Ms 
Missouri Kan Pipe Line. .5 3%| 4% rah Pow alt $7 pret.--° a2he + Petroleum ‘sharee------ 3.Bt 3.83 a, peer omens 200 a 
ngahe'! ngton Ry tg Co— Equipment shares 3.24| 3.54||Wellington Fund..-..... 1} 12.48 7 
Pub Serv 7% pref....15) 28%| 29% Participating units... .- 20%| 22% | Steel shares_.......... 4.66] 5.08 5 ei, RL: 
— States Power. .- 16%/| 18 West Penn Power com...*| 25% 25% acco shares_....... 4.51] 4.92 
% preferred .....-... 45%| 47\%||West Texas Util $6 pref..*| 98 /100% onluree Ei Holding Corp...1 10 30 tavestuent Banking 
rporations 
Publio Utility Be Beseepernte’, Teves. 5) 12:90) 13.90) Rte Ora" a] 4b 
ence 1.95) 2.18 tral Nat cl A..*| 20 23 
ublic Utility nds Institutional Securities Lia | Kio) ene | “1 2 
Bid | Atk Bid Ask roup shares..... ‘ Ale Boston Corp-....-. 10} 15%] 17 
Amer Gas & Pow 3-58.1953]) 5414| 561% Kansas Power Co 4s_.1964| 102 lroas Insurance Group shares_| 1.16] 1.28||/¢Schoellkopf Hutton & 
Amer Ucaiey Serv €0_..190 87}4| 89 (Kao Pow & Lt 3348....1969) 110% 1114 Investm't Co of Amer..10| 15.65| 15.92|| Pomeroy Inc com..-10e] | 1 
Associated Electric 58- 54%4| 56 Keosecky Util 48_...- 1970} 10244 103 
Corp— " BIN. condccinnisace 1955) 102 {103 
15% ||Lehigh Valley Tran 531960! 5514| 57% Water Bonds 
15% ||Lexington Water Pow 58°68! 78 | 8014 
16 ||\Marion Res Pow 3 4s.1960} 104% |105% Rta Ask Bid | Ask 
oniz aa | venboweneed abe iénichs Alabama Wat Serv 58.1957| 10214|103 /||Peorila Water Works Co— 
28 a osboneainnnns ~~ ieee Ooaney Wan te°be 100 wes pad es eames 1988 fon ite 
28 , un at 5s’ _..|| Ist consol 48......- 10 ite 
ell ery See ye ty omen 2 4pag| 90 | 222 
mY 83 '¢ Butler Water Co 5s...1957| 105 “he Prior lien 58....... 1948} 104 « 
13h A regelnannies oor whine Phila Suburb Wat 4s_.1965 106 /108 
ted | renee 106% % | Calif Water Service 4s 1961! 106 |108 |/|Pinellas Water Co 5348.'59| 100%| ... 
+ Public Service 3%{3.1969) 10514|106 os achescecailbet wean 100 a oo = 1958 101% 
2 |\Nor States Power (Wisc)—| | | °°»... © “"" |\piginfleld Union Wat & , hee 
12 on he ee eer 1964) 109% 110 \ City Water, (Chattanooga) Plainfield Union Wat 58°61) 107 =tit 
Blackstone Valley Gas fie a Sens bee oo ck amen 1987 105 ron ay Ppt ae to bagel i 
& Electric 348.....1968| 10834 Parr Shoals Power 68.1952} 104 [106 | = = ~~ oe —y" 7 
-<- Water §s.......... 1938] 101 
Penn Wat & Pow 3s 1964) 106%|106% | Community Water Servi ity 
Cent Ark Pub Serv 5s.1948| 10035|10114|| 34s 1970] 1054 |1053 4 6 esegh 
2048; 10035 /10134)| 3ie........-.---- 5 14 [1053 5\4s series B____._- 
wey ty oe 1946] 91%%| 95% Pere tien boa, Pine ' 101 series A------->- 1948 84 8s Scranton Gas & Water Co. a a 
= = en 3-68_.....- 99% % 
Cnet In ae ncaa hen: ieeal 18h scline*|fPerenes dwer— | | | tndtanapotis Water— seranton Spring Brook | | 
Ly Gas 3%s.1964| 101 4|102 a PAC > diacten = ree8 {1734 Bis lst mtge 334s_.._.- 1966] 105 |106% Water Service 58.1961, 96 | 99 
ist Tiltnole Pub Serv— j Serv of Indiana 3% ; Ist & ref 58 A_..... 1967} 97 |101 
Content Bow 0 bh Sie isee 1064/1063 [Pub Ute Cons 6346.--1948) 8715) 90 | Joplin W W Co Se....1967/ 105 | -..|i@henango Val és.eer B- 1961 102%|  -.. 
Public Utility— ““\ Republic Service— stein wcicdemgat 
I ‘ _.,, | Kankakee Water 41(s.1939| 102 BRR kelly Lee 1950} 76 | 80 
neome dy Nig {134 723 a3 of fs. == 106k 69 | 7136 | Kokomo W W Co 58..1958| 105 ..-|/Springfield City ete . 
Cleve Elec Illum 3s_..1970) 104% |105% “ aire aie a | a 9 103 44105 
--1970| 104% )105%)| 4348.-......---.-. 02 --- | Monmouth Co: W 5s’ 
 - Cities Lt Pow & Trac ‘ home ‘City G & E 4s_.1966) 105 M4 105%4 | Monongahela valley water pes ~~"! "Texarkana Wat Ist 56.1958} 105 
et et ee 8754} 895<||Sou Cities Util 56 A_..1958} 49%| 51 le 5ks_- "4 tae 
Cesed 8G Gs A...-3 1962} 5314| 5414||s*western Gas & EL3{%e°70| 104% 105% oe SPREE —— “""llnion Water Serv 5s '51 
_—— Publis . Service— - 534| 54% ||S'western Lt & Pow 3%s'69) 103% |106% | Morgantown Water 5s 1965| 105 tt, = a me 
P Muncie Water W A ---||WV 2 
combate SSPE Sgsta| 1095) 8, mene are tl 28 | 3 oon) Lee en teed 
+6 |\|Texas c has 100 j102‘¢ | New —— Water— 5s series B........- 950} 99%) -.. 
Daites Pow & Lt 8340.1967| 100 Toledo Edison Ist 33481968] 10734|108 _ 5s series B_........ 1 $61 98 |100%4)| 1st mtge 58.......- 1951} 98%] ... 
Dallas Ry & Term 08-1951| 76. | 7333||_ ef devo 30.77 19°] 100% {101% | 3 Si sabes t jerv Ga°si| 98 |101 ’||Westmoreiand Water “ns ene Gre, ] 
Federated Ucll 5}48...1957| 8434) 86% ||United Pub Util 6s A_ <j103% ) c FF vg ro adi 
-- til 6s A_1960| 101 %4|103%, 
‘ndianapolis P & L 31¢8°70 Ution Gas & Electric Go | |. | Onto Cities Water 58°53) 9834 ie mice 
inland Ges 205: ROGIG Bscrncsccscciscces 1957| 126 {130 Onto bo Valteg Water 58.1954| 108 ‘ 
hio Water Service 48_1964| 104 an 
saose teamed .1952 1383s ot West Penn Power 3e-.1970| 104 10534 | Ore-Wash Wat Serv 58 1957 96 ‘sins 
—— Ss. 06 wi . —" 
sae Sa stata) Seta ease See ee aseel 0 ho STRSTR minencieacennes 
Jersey Cen: P & 1.3148 65 103“ l1089, 6346. ............. 1960} 101 44|10234 For footnotes see page 830. 
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tae Trus - The ang alt Record y find th 
omentic (New York aa aatie ¢ > on 
Cc t-of-Tow York anies— securi over-t: pubii- en Apt 1 
Par any we n) and Muni May a tn ga Bway | het y 
F al Land cipal are: B’ Fem ok 38.19 Pid 
ore D pal Bo e: way 4s. 57 
ign B. omes nd a4 ine -1958 29 Ask 
Industral or ee Bonds Pe seg — pr pcbeey be 1 f18% otk ery ; ot Playh 
Ineuranes Stocks ae oe Bo Brooklyn Fox C Bldg 29 Allg paenenes Dee. Bid 
p ser ee we ve me esd _e i tla ox Corp— 948 5 32 Yy Athletic eeceee 1945 Ask 
a ate Comping “e a Ss nds Chanin Big st wee hits tear 8 on~ anne! es 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4466 
to 4472, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $34,949,249. 


Recordgraph Corp. (2-4466, Form A-1) of New York, N. Y. has filed a 
registration statement covering 97,500 shares of $1 per capital stock, which 
will be offered at $5 per share. Proceeds of the issue will be used for develop- 
ment, equipment and working capital. J. W. Montgomery is President of 
b= contaeey . Howell & Co., Inc, has been named underwriter. Filed 

uly 31, 1 ’ 


Sears, Roebuck & Co. (2-4467, Form A-2Z, and 2-4468, Form A-2) of 
Shicago, Ill. has filed two registration statements, the first of which covers 
125,000 shares of no par value capital stock, which will be offered at $60 
per share to certain employees under one of the company’s stock purchase 
lans. The second registration is made jointly by the company and the 
vings & Profit Sharing Pension Fund of Sears, buck & Co. Employees. 
This registration covers 7,500 memberships in the pension fund and 120,000 
shares of the no par value capital stock of the company. The membershi 
will be offered to a maximum of 7,500 employees of the company who wil 
pay for the memberships by contributing 5% of salary or service allowance 
or 12 months period following effective date of registration, but $250 is the 
maximum any one member may contribute for a year. The 120,000 shares of 
capital stock will be purchased by the pension fund for its members at a 
price not higher than market, and during the 12 months iod following the 
effective date of the registration statement. 9,812 of the shares red 
are held in the treasury and the remaining shares are ompgeonding- 
of the sale will be used for general pustatas pur . Thomas J. Carney is 
President of the company and Robert E. is Chairman of the pension 
fund, There will be no underwriter. Filed July 31, 1940. 


Cinecolor, Inc. (2-4469, Form A-1) of Burbank, Calif. has filed a 
registration statement covering 71,166 shares of $1.50 common stock and 
427,000 rights for common stock. The common stock will be offered to 
stockholders rome rights at $1.50 per share and the unsubscribed portion 
will be offered publicly by underwriters at $1.50 per share. Proceeds of the 
issue will be used for machinery, equipment and working capital. A. L. 
McCormick is President of the company. G. Brashears & Co. has been 
named underwriter. Filed July 31, 1940. 


Gilgrease Oil Co. of Texas and Gilgrease Production Co. (2-4470, 
Form A-1), of San Antonio, Texas, have filed a registration statement 
covering 125,000 receipts and agreements to convey oil and gas leases, 
which will be offered at $100 each. After leases are assembled the co-issuer 
(Gilgrease Production Co.) is to develop the properties for expenses only 
until investors receive the return of their investment after which time the 
co-issuer is to receive one-half of the net returns from the properties. 
Proceeds of the issue will be used for leases, development, equipment and 
working capital. T. Gilgrease is President of the company. o under- 
named. Filed Aug. 1, 1940. 


Union Trusteed Funds, Inc. (2-4471, Form A-1), of Jersey City, 
N. J., has filed a registration statement covering investment trust funds 
which are as follows: 100,000 shares of Union Bond Fund A; 200,000 shares 
of Union Bond Fund B; 100,000 shares of Union Preferred Stock Fund: 
150,000 shares of Union Common Stock Fund A and 200,000 shares of 
Union Common Stock Fund B. Shares will be offered at 1,000-915ths of 
net asset value, to the public. Proceeds will be used for investment. 
Andrew J. Lord is President of the company. Lord, Abbett & Co., Inc. has 
been named underwriter. Filed Aug. 1, 1940. 


Northwestern Public Service Co. (2-4472, Form A-2) of Huron, South 
Dakota, has filed a registration statement covering $6,000,000 of 4% first 
mortgage bonds, series A, due Aug. 1, 1970. Filed Aug. 2, 1940. (See 
subsequent page for further details). 


_ The last previous list of registration statements was given 
in our issue of Aug. 3, page 686. 
cnntnstliliebiadiems 
Abitibi Power & Paper Co., Ltd.— Sale Oct, 16— 


Montreal Trust Co., as mortgagee and trustee, announces that the 
property and assets of the company as a going concern, are to be offered 
or sale in one parcel at public auction on Oct. 16, 1940 at 2:30 p.m. by 
F. H. Barlow, Master of the Supreme Court of Ontario at his Chambers 
of reo e Hall, Toronto, Ca a, pursuant to a court order dated June 


Subject to a reserve bid to be fixed by the master, high bidder will be 
the yg and must deliver to the master 10% of the purchase price 
within 24 hours after the time of the sale, the remainder to be paid, with 
interest at 5% per annum, on or before Dec. 16, 1940. Should a bond 
holder be high bidder, he may turn in bonds in excess of the deposit at a 
pee {2,°° pees by the net proceeds of the sale in place of cash. 
wey o . Pp. « . 


Adams-Millis Corp. (& Subs.)—Zarnings— 

















g Sarton June 30— Bit wl 97 gaeet 1938 1937 
x Gr eee : ° ,051 94,231 442,328 
Sell. admin. & gen. exp. 124'202 112'969 ‘“oa'ser © *4oa'bas 
Operating profit. --.-_- $323,925 $270,082 285,7 82 
Other income......._.- 10,000 i756 | toot §«— F3'333 
Total income---.. .-.- $333 925 $281,238 $296 535 $345,158 
Other deductions_-_-__-__- , 8,075 6 v ; 
Estimated prov. for Fed. ; —_ aed . 
& State income taxes- y81,759 62,200 65.100 66,400 
Net profit.......___- $244,092 $215,430 $226,985 $277,556 
Dividends paid. ___ ~~~ 78,000 78000 © "134°300 °483'D50 
Surplus -_..-. aes a ien aan $166,092 f 7 5 5 
Earns. per sh. on 156,000 P ae ane waAns anne 
shs. com. stk. (no par) $1.56 $1.38 $1.34 $1.61 


x After depreciation. y Includes $1,759 underprovision for prior years. 


Consolidated Balance Sheet June 30 


Assets— 1940 1939 Liabilities— 1940 1939 
x Plant & equip-_..$2,134,916 $2,246,280] y Common stock _. $614,004 $614,004 
tae 464,903 198,363 | Notes payable___. 200,000 550,000 
Marketable secur. 388,422 388,422 | Accounts payable_ 181,689 204,041 
Accts.receivable.. 403,007  468,065| Accrued royalties. ‘ 
Inventory ....... 847,117 890 942 wages & taxes__ 103,631 81,953 
Other assets _-___. 22,572 21,261 | Res. for conting’s_ 59,000 59,000 
Deferred charges... 104,132 76,587 Earned surplus... 3,206,747 2,780,921 





PEs 6 winbin ove $4,365,070 $4,289,919 | ere $4,365,070 $4,289,919 


x After depreciation of $2,102.073 in 1940 > 
y Represented by 156,000 no par shares. —V. 1500. te° mie aes 


Alabama Central RR.—Ahandonment — 
The Interstate Commerce Commission on July 19 issued a certificate 
itting abandonment by the company of a line of railroad extending 


rom Manchester to Sunlight, approximately 6 miles, in Walker County, 


ma. 


The Commercial & Financial Chronicle 





ee 
General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








Aug. 10, 1940 























——— 


Alabama Power Co.—Bonds Called— 

A total of $988,000 Ist mtge. 30-year 5% bonds, A series due March 1, 
1946, peen called for redemption on Sept. 1 at_105 and accrued interest. 
a “= be made at the Chemical Bank & Trust Co., N. Y. City.— 

- 151, p. 538. 


Alabama Water Service Co. (& Subs.)—Zarnings— 




















12 Mos. End. June30— 1940 1939 1938 1937 
Operating revenues... - $1,081,619 $1,114,458 $1,080,550 $1,041,338 
Oper. exps. and taxes__- 684,488 713 ,844 692 ,362 640,154 

Net earnings.__.____ $397 ,130 $400,614 $388,188 $401,184 
Other income (net) -__--- 6, . 4,834 .216 

Gross income_______- $404,038 $405,493 $393,022 $405,401 
Int. on long-term debt.. 263.463 263.523 «263.583. + —=«:273,070 
Miscellaneous interest __ 6,856 3,031 2,288 3,238 
Amort. of dt. disc. & exp. 1,585 1,585 1,585 ° 
Miscell. deductions_..... §---.--- Se 8 §=«(@sescs © ice 

Net income__-_.-.__.- $132,134 $134,608 $125,566 $127,507 
Divs. on preferred stock _ 40,758 40,758 ie. _«deear 
Divs. on common stock, -—_.._- = eee ° ademd 


Balance Sheet June 30, 1940 

Assets—Utility plant, $8,421,358; investment and fund accounts, $432,- 
151; cash, $670.33: special deposits, $254; accounts, warrants and notes 
receivable (net), $130,126; accrued unbilled revenue, $17.635; materials 
and supplies, $67,147; copese insurance and taxes, $19,278; deferred 
charges, $34,120; total, $9. 92,402. 

Liabilities—$6 cum. pref. stock, $679,300; common stock (6,000 shs. of 
no par value), $600, ; long-term debt, $5,765,853; accounts payable, 
$26,576; customers’ deposits and accrued interest thereon, $31,900; general 
taxes accrued, $56,175; Federal and State income taxes accrued, $69,223; 
interest on long-term debt accrued, $197; dividends on preferred stock ac- 
crued, $3,396; miscellaneous accruals, $5,644; customers’ advances for con- 
struction and unearned revenue, $61,668; reserves, $1,448,737; contribu- 
tions in aid of construction, $5,067; capital surplus, $546,298; earned sur- 
plus, $492,368; total, $9,792,402.—V. 151, p. 402. 


Alleghany Corp.—Court Stays Litigation Over Indentures 
on Collateral of Three Issues—Trustees Give A pproval— 


A further step in the efforts to alter the indentures of the bond issues of the 
corporation was taken Aug. 6 when Judge Vincent L. Leibell of the U. 8. 
District Court signed an order staying litigation involving the corporation 
and its three trustees and enabling the corporation to go forward with 

reparation of the plan of indenture readjustemnt for its issues of 1944, 
949 and 1950. 5 

The order was signed on application by the corporation with the consent 
of the trustees of the three issues. The gy vy said the substance of 
the readjustment plan had been approv y the trustees, the Guaranty 
Trust Co., the Continental Bank & Trust Co. and the Marine Midland 
Trust Co., and would be recommended by them to the respective bond- 
holders. 

The court found the proposed plan fair and equitable to the holders of 
the bonds and to the —— and that it would be in the interest of all 
to have the plan made effective, subject to pertinent legislation. 

Judge Leibell pointed out that the effect of the plan would be to remedy 
the difficulties caused by the 150% collateral ratio provision in the ss 
indentures and thereby to assure the regular payment of interest on al 
three issues, to stabilize the collateral under the 1944 and 1949 issues and 
to enable pandas up of the 1950 collateral out of surplus funds. The plan 
provides for regular utilization of surplus cash for bond retirement and other 
surperen. It will terminate the pending litigation and the threat of further 
ye | arising out of the 150% collateral maintenance provisions, it 
was said. 

In addition to staying trial of the action pending preparation of the 
lan in final form, compliance with requirements of the Securities and 
txchange Commission and submission to the bondholders whose consents 

are required to make the plan effective, the order enables the corporation to 
withdraw as much as $42,500 to cover expenses in connection with the plan. 

The plan, as approved by the court, provides for certain eliminations in 
the collateral provisions and the vesting of certain rights with Alleghany, 
while the trustees are assured of representation on the board of the Chesa- 
peake & Ohio on request. 

Payment of interest on the 1944s and 1949s will be stabilized by interest 
reserves and the surplus income yielded by the collateral will go to the 
Marine Midland for servicing interests on the under-collateralized 1950s, 
according to Alleghany. Holders of the 1950s will be asked to place their 
bonds on an available-income basis, with accumulation and payment of 
accruals out of excess income. Substantial amounts of collateral will be 
frozen under the 1944 and 1949 trusts. These now are subject to with- 
drawal by Alleghany when the collateral ratio is exceeded. Various pro- 
visions are included in the proposed plan for increasing the collateral of the 
1949s and 1950s. 

It is proposed also that the 1950s receive, after certain substitutions, the 
majority of assets held in the Manufacturers Trust Co. account. The plan 
also provides for an option to holders of the 1944s to convert their bonds into 
C. & O. stock at a price level of 22 shares of C. & O. stock for each bond 
until Feb. 1, 1943, and 21 shares until maturity. Surplus collateral re- 
leased on conversion would be split three ways, the 1949s to get one-third 
frozen against withdrawal, the 1950s to get another third, and the remain- 
ing portion to be made available to Alleghany for refunding, extending or 
retiring the 1944s.—V. 151, p. 686. 


Amerada Corp. (& Subs.)—Earnings— 


Period End. June 30—- 1940—3 Mos.—1939 1940—6 Mos.—1939 





























Gross 0 . income --_-_-. $3,136,221 $2,514,132 $6,181,783 $4,977,151 
Taxes, leases aban., &c. 1,461,571 1,244,618 2,820,234 2,520,892 
Operating income____ $1,674,650 $1,269,514 $3,361,549 $2,456,259 
Other income__....__.- 169,372 432.062 502.035 805,152 
Total income__.....- $1,844,022 $1,701,576 $3,863,584 $3,261,411 
Deprec., depletion and 

drilling expenses -- - - - 1,418,080 1,346,348 2,978,221 2,586,415 

Net income. ---_- --- $425,943 $355,228 $885 364 $674 996 
Earnings per sh. on com. $0.54 $0.45 $1.12 $0.86 
—V. 150, p. 3650. 

Alliance Investment Corp.—arnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Dividends on stocks- - -- $27 539 $26,139 $18,929 $23 368 
Interest on bonds - ~~ --- 931 1,533 2,074 2,592 

Total income... ..-- $28,470 $27 .672 $21,003 $25,960 
) RS Spear 12,958 8,412 9.873 14,883 
Int. and amortiz. of deb. 

disct. & exp.,incl. Fed. 

& State taxes under 

Gees "edt...  ceeaes Of otdixn 19,230 

a Net profit... ....... $15,512 $19,259 $11,130 loss$8,153 
meee, Ga anes. GebeR «cs - SSR C‘- -- eda ~~ pe ee 119,100 


a Without giving effect to net loss in 1940, net profit in 1939, net loss in 
1938 and net profit in 1937, on sale of securities. 
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Balance Sheet June 30, 1940 
Assets—Cash in banks, $157,119: dividends receivable and interest 
accrued, $2,795; securities at cost, $2,094,497; furniture and fixtures (net), 
$2,606; total, $2,257,017. 

Liadilities—Accrued management fee, $2,432; unclaimed dividends, $374; 
reserve for Federal capital stock and State franchise taxes, $5,823; 6% 
cum. preferred stock, series A (par $100), $921,800; common stock (187,53 
no par shares), stated value, $375,074; capital surplus, $974,305; 6% pre- 
ferred stock reacquired and held in treasury (at cost), Dr$22,790; total, 
$2,257,017.—-V. 150, p. 1417. 


American Business Shares, Inc.— Earnings— 


Income Account (Exclusive of Realized and Unrealized Security Profits or 
Losses) for the Four Months Ended June 30, 1940 


Dividend and interest income-_-_-_-__-___._.___.-..--------- ono. 
BBS ae oS ofall pig eo RRS: My RR Ct ger eek ‘ 
en ON oe len ole en anicanie 2,52 
SS Ey ae eS eee ee gs eyo eT we ene $38,795 
418 


RE FRE es 2S I a Se 
Amount transferred to distribution account, May 15, 1940__-- 13 ,623 


Undistributed income, June 30, 1940_______________-----. $24.7 
Security Profit and Loss Account for the Four Months Ended June 30, 1940 
Net profit from sales of securities since March 1, 1940 $17,915 

ofit and Loss Account for the Two Months Ended Feb. 29, 1940 








Net loss from sales of securities_____..________----._..._--- $2 ,503 .897 
aa ay 27,132 
NN EE DD NEE TE POE PE EE OE $2,476,765 
I, oe ee ee koa dacs geet cee 13,483 
ES a etki on Hos on tik ca pckbiekisducuanssnneen 1,1 
es ee on eae oko haa $2,491,371 


Balance Sheet June 30, 1940 
Assets—Investments, at value based on closing market quotations (cost, 
$6 545 425) $4,646,550; cash on deposit, $291,655; dividends receivable, 
18,470; due from subscribers (capital stock subscribed for—not yet issued) , 
$290; Prqeia insurance, $688; furniture and fixtures, nominal value, $1; 
total, $4,957 ,654. 


Liabitities—Accrued taxes, &c., and accounts payable, $10,078; amount 
jm a for capital stock reacquired, not yet received, $17,527; due to 

kers (securities purchased—not yet received), $77,240; capital stock 
($1 par), $1,810, ; paid-in surplus (after charging a portion of distribu- 
tions duri the period and the deficit in undivided profits at Feb. 29, 
1940), $3,898,609; net profit from sales of securities since March 1, 1940, 
$17,915; undistributed income since March 1, 1940, $24,754; excess of cost 
of investments over value thereof based on closing market quotations, 
Dr$898 ,876; total, $4,957 ,654.—V. 148, p. 3052. 


American Gas & Power Co.—Earnings— 

















12 Mos.End.June 30— 1940 1939 1938 1937 
Gross revenues_______ $806,716 $715,604 $898 617 $786,448 
Operating expenses. ____ 38,434 70,919 47,774 29,836 

Gross income______-_- $768 ,282 $644,685 $850,842 $756,612 
Unconditional interest __ 349,267 349,721 357,151 380,299 
Conditional interest _ _ _ 227 805 339,911 386,997 394,168 

Net income_-_....-_. $191,211 x$44 947 $106,694 «$17,856 

x Loss. 

Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ Liabtittes— $s $ 
a Common stocks _ 13,254,453 13,255,910! Long-term debt___ 10,328,000 10,432,000 
a Notes rec.& accr. d Ctfs. of indebt.. 2,073,009 2,069,832 

int. thereon -_ - . 340,075 339,940|e Cum. cond’! int. 1,229,853 1,017,198 
b Affiliated cos... 2,096,758 2,096,758| Note payable_.... —_.__. 300,000 
Other investment - 936 1,186} Current & accrued 
c Special deposit _ _ 346 346 liabilities __-_-_- 142,140 160,775 
Current assets _ _ _- 153,119 111,144] Com. stk. ($1 par) 189,637 189,637 
Sundry prepd.exps. 483 750| Capital surplus... 1,002,592 1,002,592 

Earned surplus... 880,940 634,000 
ce 15,846,172 15,806,036 DOO canst 15,846,172 15,806,036 





a Investment in subsidiary companies. b Investment in affiliated 
companies. c With trustee under debenture issues. d And accrued in- 
terest thereon. e On secured debentures.—V. 150, p. 3500. 


American Locomotive Co. (& Subs.) — Earnings — 
6 Mos. Ended June 30— 1940 1939 1938 
Gross sales, less dists. & allowances__$16,606,766 $10,180,371 $13,158,836 


Cost of goods sold, incl. administra- 
tive, selling and general expense... 14,897,742 10,729,927 13,580,145 
442,269 353 875 354,789 


Depreciation and amortization-_-_-_-_-_ 

















Profit from operations__.......-- $1,266,755 $903,431 x$776,098 
oo ee EE ee 58,779 66,407 134,306 
NP rr ee ee eee $1,325,534 x$837,024 x$641,792 
hic dai ian aCe a didnt 11,962 94,687 199,865 
Provision for income taxes___..___-- See -- >) “aeenew ? 4. atiedeee 
Net profit for period_____.....__- $1,178,470 x$931,710 x$841,657 
x loss. . 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ TAabilities— s $s 
y Cost of property _ 24,947,342 35,704,063 | Preferred stock _..35,196,100 35,196,100 
Other investments 1,919,320 2,587,371|x Common stock._ 3,839,500 3,839,500 
Gb ipdedsecose 3,976,702 4,878,444! Advance pay.rec’d 
Marketable securs. 777,470 741,870 on contracts.... 121,000 5,000 
Accts. & notes rec., Accounts payable. 3,898,228 1,769,318 
after reserves... 6,032,650 4,616,333|Sundry accr. exps. 606,830 471,728 
Other accts. rec’le- 27,022 28,110} Reserve for Federal 
Inventories - . . . - - 10,039,014 6,546,806 and State taxes_ 152,582 913 
Deferred charges... 290,523 497 ,907 | Res. for conting’s. 1,761,182 2,659,366 
Goodwill. .....-- [aeneee - ctecce Capital surplus... 4,702,687 4,702,687 
Earned surplus... 8,731,934 6,956,294 
TOG. cocunaes 59,010,042 55,600,904 eee oe 59,010,042 55.600 ,904 





x Represented by 767,900 no par shares. y After depreciation reserves, 
—V. 151, p. 539. 


American Locomotive Works— Army Contract— 

A contract for $1,427,296 to supply the Army Ordnance Department with 
gun carriages and limbers has been awarded to this company the War De- 
partment announced on Aug. 1.—V. 151, p. 539. 4 


American Rolling Mill Co.—Sells Debentures Privately— 

According to a Middletown, Ohio, dispatch, company has contracted to 
sell to two insurance companies $7,500,000 10-year 3% debentures, of 
which $5,000,000 principal amount were issued Aug. 1. 

The funds are to be used for the PE of $2, ,000 of 4% 1st mtge. 
notes, the payment of $1,500,000 of bank loans, and for additional working 
capital.—V. 151, p. 539. 

American Terminals & Transit Co.—Conviction Af- 
firmed— 

The Securities and Exchange Commission and the Department of Justice 
Aug. 1 reported that the U. 8. Circuit Court of Appeals for the Seventh 
Circuit had affirmed the conviction of Edward J. Hartenfeld named as 
defendant with Ethel Pitt Donnell, Robert D. Beckett and John K. Knapp 
in an indictment charging fraud in the sale of the securities of the American 
Terminals and Transit Co. and its subsidiary, Green River Valley Terminal 
Co. Hartenfeld and Donnell were each sentenced to 10 yearsim n- 
ment and fined $5,000. Mr. Beckett received a prison sentence of eight 
years and a $2,500 fine. Mr. Knapp had been acquitted. 

The Court held that the evidence clearly proved the charge that in- 
vestors had been switched out of valuable building and loan association 
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stocks and government bonds by means of misrepresentations with paapees 
to the financial standing, integrity and business o tions of American 
La and Transit Co. and Green River Valley Terminal Co.—V. 149, 


American Seating Co.—Financial Statement— 


H. M. Taliaferro, Presidant, states: ‘‘In May, 1940, the company’s 6% 
notes, then outstanding in the amount of $1,668,000 and due in 1946, were 
called for retirement at 102. To provide th2 required funds for this retire- 
ment, long-term loans were made in the a te amount of $1,050,000, of 
which $500,000 was borrowed from a bank at 5% % interest with maturities 
of $100,000 per annum due in See 1941 to 1945, and $1,150,000 from an 
insurance company at 3% % with maturities of $130,000 per annum from 
1946 to 1949 and the balance of $630,000 on July 15, 1950.” 


Consolidated Income Account 6 Months Ended June 30 





1940 1939 1938 1937 
nc OE. EI $3.712,049 $2,839,813 $2,695,827 $3,508,141 
Cost and expenses. - - -__- 3,370,271 2.774.200 2,646,338 3, ,762 
Depreciation. ________- 105,452 100,451 84.036 83,143 

Operating profit - - - -- $236,326 loss$34,838 loss$34,547 $280 ,236 
Other income___.._.__- 46,556 50,687 51,183 55,348 





Profit from direct oper $282,882 $15,849 $16,636 
Interest on gold notes_ -__ 56,321 50,040 50,040 
Prem. & unamort. por- 

tion of exp. in connec- 

tion with red. of 6% 


$335,584 
50,040 











Sa: nct lt ave ain eb wakes a.” §~=—, aoe: 5. beieee |. n 
Other expenses_____--- 19,339 19,627 27 ,240 45,658 
Federal income tax----- faa a eae Beeb 38, 

Net profi¢........... $100,198 loss$53,818 loss$60,645  x$201,886 
Earns. per sh. on 221,062 

shs. com. stk. (no par) $0.45 Nil Nil $0.91 

x Before provision for surtax on undistributed profits. 

Consolidated Balance Sheet June 30 
Assets— 1940 1939 Liabilities— 1940 1939 
WR ids veda ctes $533,624 £332,220); Notes payable.... $300,000 $200,000 
Cash surr. value— Accounts payable- 139,629 156,140 
life insurance _ ._ 72,311 67,658 | Accrued payrolls, 
Customer accounts comms.,taxes,&c 238,591 153,995 

receiv.—less res. 1,992,548 1,820,431] Long-term liabil’s. 1,650,000 1,668,000 
Other receivables_ 5,447 11,008 | Deferred income -- 27,923 26,876 
Inventories _ _ _ -. . 2,360,695 2,122,017|}x Commonstock.. 3,778,615 3,778,615 
Land, bidgs., ma- Capital surplus - -. 758,734 758,734 

chinery, equip., Earned surplus 

less deprec. res__ 2,760,716 2,701,686} sinceJan.1,'37. 902,275 451,078 
Prepd. & defd. exp 68,719 133,190 
Miscell, invests .— 

less reserves... . 1,706 5,227 

Sk nhs rain $7,795,766 $7,193,438! Total_...-.--- $7,795,766 $7,193,438 





x Represented by 221,062 no par shares.—V. 150, p. 3500. 


American Televhone & Telegraph Co.—(ain in Phones 

There was a gain of about 22,000 telephones in service in the petacipal 
telephone subsidiaries of the company included in the Bell System during 
the month of July, 1940. 

The gain for the previous month was 18,100 and for July, 1939, 11,100. 
The net gain for seven months this year totals 471,000 as against 381,100 
for the same period in 1939. At the end of July this year there were about 
17,005,800 telephones in the Bell System.—V. 151, p. 687. 


American Water Works & Electric Co., Inc. (& Subs.) 
Period End. June30— _1940—6 Mos.—1939 1940—-12 Mos.—1939 





Gross earnings. ______..$28,682,285 $26,029,544 $56,869,886 $51,791,725 
Oper. exps. & maint___._ 11,580,796 10,835,383 22,984,301 21,801,040 
cin & ok cate bere 4,454,888 3,768,619 8,461,844 6,813,939 
Reserved for renewals, 
retire’ts & depletion.. 2,492,003 / {4,865,751 / 
Amort. of electric plant ; 2,624,871 {; 4 5,278,448 
adjustments___..___- 476,750 997 ,950 
Gross income________ $9,677,848 $8,800,671 $19,560,039 $17,898,298 


Int., amort. of debt disc. 
& prem. (net), &c., of 














subsidiaries. _--.-._.- 4,339,521 4,397 344 8,703 ,366 8,804,517 
Pref. divs. of subs_____- 2,592,561 2,879,015 5,222,756 5,757,985 
Minority int. of subs__ - eee ees went’ 'S” iene 

lags skis anh ab oe $2,672,697 $1,524,313 $5,560,601 $3,335,796 
Int., amort. of debt disc. 

&c., of Amer. Water 

Works & El. Co., Inc. 489,110 505 ,060 969 ,648 1,005,554 

Net income....-..... $2,183,587 $1,019,252 $4,590,952 $2,330,242 
Preferred dividends - _- 600 ,000 600,000 1,200,000 . ; 

Balance for common he 

stock and surplus__ $1,583,587 $419,252 $3,390,952 $1,130,242 
Boers. r #. on 2,343 ,- 
5 shs. of no par com- 

“Yt Rees $0.67 $0.18 $1.45 $0.48 


Earnings of Company Only 


1940—6 Mos.—1939 


Period End. June 30— Re ae Mos .—1939 














Earns.—Divs., int., &c_ $2,144,938 $2,157,430 $4,833,179 $4,239,781 
EB. 24s se advtnee 815,415 757 336 1,502,239 1,429,547 
Net earnings__..._-- $1,329,523 $1,400,093 $3,330,939 $2,810,235 
Int., amort. of debt dis- 
a et eee 489,110 505 ,060 969,648 1,005,554 
Net income____..... $840,413 $895,033 $2,361,291 $1,804,681 
Preferred dividends__- _ 600,000 600,000 1,200,000 1,200,000 
Balance for common 
stock and surplus... $240,413 $295,033 $1,161,291 $604 681 
Earn.per sh.of com.stk_ $0.10 $0.13 $0.50 $0.26 


Weekly Output— 

Output of electric ener of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 3, 1940, totaled 53,390,000 
kwh., an increase of 15.6% over the output of 46,210,000 kwh. for the 
corresponding week of 1939. 

Comparative table of weekly output of electric energy for the last five 


years follows: 


Week Ended—_ 1940 1939 1938 1937 1936 

July 13.-.-- 52,596,000 46,361,000 39,814,000 50,993,000 45,270,000 
July 20___-..52,700,000 45,100,000 39,518,000 49,906,000 46,969,000 
July 27.....54,682,000 47,019,000 40,463,000 50,318,000 47,181,000 
Aug. 3_.-.--53,390,000 46,210,000 41,210,000 50,291,000 46,795,000 


—Y. 151, p. 687. 


American Zinc, Lead & Smelt. Co. (& Subs.) —Zarns. 


Period End. June 30— _1940—3 Mos.—1939 1940—-12 Mos.—1939 
Net sales_..._-..----- $3,203,718 $2,323,473 $11,980,745 $8,373,665 
Cost of goods sold ---.--- 2,816,985 2,074,250 10,703,499 7,550,355 





Gross profit from sales $386,734 $249,223 $1,277,246 $823 ,309 
Other income. .......-.- 65,569 21,331 206,149 85,459 
Total income -------- $452,303 $270,553 $1,483,395 $908,768 
Admin., sell. & other exp 105,547 101,977 409,219 391,509 
Interest, expense, net --. _ 1,57 3,593 13 ,673 23 ,075 
Prov. for deprec. & depl- 121,500 114,000 463 ,543 396,001 
Normal income taxes-_- - 49,645 9,600 109,841 13,664 
Net profit ..-.------. $174,040 $41,384 $487,119 $84,519 


—V. 151, p. 98. 
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Anglo-American Mining Corp., Ltd. —Larnings— 








3 Mos. End. Ju ng = : 1940 1939 1938 1937 
F ale of golc ri 
= saheas wadtion rai $98,795 $178,885 $140,953 $116,606 
Revenue from sale of w 
quicksilver - : . ongey eon ene 19,824 27 752 
Rev. from other sources - 615 22.596 1,645 2 503 
Divs. rec'd from Carson a 
Hill Goid Min. Corp-- 14,074 __ seers . Seieneas 1 
Total revenue - ------ $113,485 $201,481 $162,422 $146,860 
or. ” t (in *] 
ey XM. i ni 78,986 129,675 131,023 103 .860 
Net oper. profit has mn 
deducting depletion, : 
depreciation. &c--- $34,499 $71,806 $31,398 $43 .000 


—V. 150, p. 2410. 
Angle-Canadian Pulp & Paper Mills, Ltd.—Capital 


Changes 
Company has taken out supplementary letters posers covering the com- 
romise arrangement recently approved by shareholders for the recapital - 
tion of the company. : 

The plan aprroved provided for the conversion of 80,000 preferred shares 
of the par value of $100 each into 120,000 no par value common shares; 
converting the outstanding 135,000 common shares into 9,000 shares; and 
increasing the capital stock to 1,500,000 no par value shares, by the creation 
of an adaitional 1,371,000 shares. 

The new letters provide that the amount of capital with which the com- 
pany shall carry on its operations shall be $7.5 millions.—V. 150, p. 2564. 


Associated Gas & Electric Co.—T7o0 ZJssue Trustees’ 


Certificates— 

A declaration has been filed with the Securities and Exchange Com- 
mission pursuant to the Public Utility Holding Company Act of 1935 by 
Walter H. Pollak, trustee. The trustee proposes to issue, not exceeding 
$200 ,000 in aggregate amount trustee’s certificates subject to the authoriza- 
tion of this Commission and of the U. 8. District Court for the Southern 
District of New York. The trustee will apply to the Court for authority, 
from time to time, within two years from the date of the order authorizing 
such borrowing, to borrow sums not to exceed in the aggregate $200,000, 
for the purpose of paying current and future administration expenses, and 
to issue therefor trustee's certificates of indebtedness which certificates of 
indebtedness shall, (a) rank on a parity with the expenses of administering 
the estate of the debtor; (b) bear interest at a rate not to exceed 4% per 
annum; (c) mature at a date not to exceed two years from the date of 
issuance of any such certificates, with the right in the trustee to redeem 
all such certificates in whole or in part, at any time before the maturity 
date; (d) provide that no trustee's certificates in addition to the certificates 
of the present issue and not subordinated thereto, shall be issued unless, 

rior thereto or contemporaneously therewith, all certificates of the present 
ue shall be redeemed. 

If the Court approves, the trustee proposes to enter into an agreement 
with one or more banks or bankers whereby the trustee shall have the 
option, from time to time, during a period to be fixed in said ageement, to 
borrow from said banks or bankers upon said trustee's certificates, sums not 
to exceed in the aggregate said sum of $200,000, and to pay as consideration 
for such agreement, a sum not to exceed 1% of the sum or sums that the 
trustee shall have the option to borrow. 


Bill of Particulars Served on H.C. Hopson and Co-Defendants 

Hugh Fulton, special assistant U. 8. Attorney-General, has served a bill 
of particulars upon Howard C. Ho n, Charles M. Travis and Garrett A. 
Brownback, co-defendants in the Federal Government's suit charging them 
with mail fraud and conspiracy in connection with sale of securities of the 
Associated Gas & Electric Co., citing almost 200 cases, where, the prosecu- 
tion contends, the defendants made false statements. 

Trial of the three defendants is scheduled for Sept. 3, and the Govern- 
ments case will require not longer than three weeks according to Mr. Fulton. 


Weekly Output— 

The Utility Management Corp. reports that for the week ended Aug. 2 
net electric output of the Associated Gas & Electric group was 99,742,935 
units (kwh.). his is an increase of 10,999,225 units or 12.4% above pro- 
duction of 88,743,710 units a year ago.—V. 151. p. 688. 


Atlantic Refining Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1940 1939 1938 
Gross operating income_____._____- $70,041,013 $60,205,944 $61,986,525 
Costs, operating and general expenses 52,903,053 48,185,247 49,597,117 
ds lili iin oc sk de ws nara win 3,703,721 2,599,483 ,585,761 
Insurance and doubtful receivables__ 282,391 312,139 224,779 
Intangible development costs ____- -- 1,410,895 1,136,238 944,165 


1,114,350 1,147,818 





Depl., lease amortiz. & abandonm'ts_ , 
Deprec., retire. & other amortization. 5,251,643 5,066,080 5,022,668 

Net operating income_-_.......__- $5,374,960 $1,758,939 $2,689,420 
Non-operating income, net_________ 289,976 Dr4,756 282,116 





$1,754,183 
401,149 


$1,353 ,034 
3,125 


Income before interest charges____ $5,664,936 
Interest charges................... 399,366 


Net income for period. ___________ $5,265,570 
Income applic. to minority * epeemmnie S04 


$2,971,536 
105,209 





$2,866 327 
2,816 


, 





Dividends on preferred stock. _______ 296 ,000 296 000 296 ,000 
Balance applic. to common stock__ $4,968,766 $1,053, 567,511 

Earn. per sh. on 2,663,999 shs. com. PATRAS, Cheer 
DLS > «an eehinke ns thudkleierens $1.87 $0.40 $0.96 
The Foreign Situation—Although company has been en in exporting 
roleum products since before 1900, such business has n of decreasing 


mportance during the last 10 years. In 1929, foreign sales of products 
were 29% of the total volume, while in 1939 they were only 13% of the 
volume. During the first half of.1940 they were less than 9% of such volume. 

For the ye several years, the value of the total net foreign assets, as 
carried in U. 8. dollars in the consolidated balance sheet accompanying 
the annual report, has been stated in the notes to balance sheet. In the 
1939 annual report such total net foreign assets were listed at $15,743,000, 
of which $9,110,000 were net current assets. 

The total net foreign assets as of June 30, 1940, were $14,006,000, of 
which amount $6,873,000 were net current assets. A tabluation of the 
$14,006 ,000 of foreign net assets follows: 

Europe, South Africa 








North and and Latin 
Current assets 37°619 000 6 607 O 396. 
Current liabilidies ~~ -2~22227272~ ¥4-Q19;000 96-607.000 $8,298.00 
Net current assets_........_._____ $807,000 $6,066,000 873,000 
Fixed assets, less reserves.___.__ 625.000 see Sth 6311000 
Other assets, net........__._...__- 1,694,000  1:028/000  2:722'000 
se $3,126,000 $10,880,000 $14,006,000 


Due to insufficient information, no prov OSS€S ; 
consequently, the above figures are book — picthreegibanate q 

The $14,006,000 of net foreign assets as of June 30, 1940, represented 
less than 9% of the net worth of company, and is equivalent to $5.26 per 
share of common stock. This compares with a total k value per share 
of common stock as of June 30 of $55.70.—V. 151, p. 405. 


Atlas Corp.—Semi-Annual Report— 


z: .. Cou ee net States in part: 
e close the ear the common stock had an indicated asset 
value of approximatel $11.43 per share as compared wi ima 
11 share at June 30, 1939, and ap roximately $12.80 pe alse as Den. 


1, 1939. During the 12 months’ share at Dec. 


od the general market level of stock 


prices declined about 8% and during the six months th 
ecline in the general market level similarly measured Saauused 4s about 


Pie most important developments with respect to company dur the 
six months’ period under review were the completion of the am a of 
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Utilities Power & Light Corp. and the subsequent realization by this com- 
ny of substantial amounts of cash on this investment through redemption 
Ogden Corp. (which see) of its outstanding debentures and pref. stock. 

Atlas Corp. and its subsidiaries now own 2,584,160 shares of the common 
stock of Ogden Corp., or about 76% of the outstanding common stock. 

The position of other major investments, such as Radio-Keith-Orpheum, 
Bonwit Teller and Franklin Simon, have generally speaking shown satis- 
factory progress during the six months’ period. he securities of Radio- 
Keith-Orpheum Corp. (reorganized company) are now listed on the New 
York Stock Exchange and the stock of Ogden Corp. is listed on the New 
York Curb Exchange. 

Consolidated Income Statement for 6 Months Ended June 30, 1939 


[Corporation and Its Investment Company Subsidiaries] 

















6 Months Ended June 30— 1940 1939 
OD See ee oa ee - $768 .054 60,807 
SE AEE EERSTE Se ee ee 284.772 119,542 
Underwriting fee__--_--- sseodtan se ae eee 107 318 ___---=-- 
ee ee ee ee ee $1,160,144 $580,349 
seen ; Oe PAE el a 606 813 668 ,991 
0 a ee Pee Peay te tee $553,332 loss$88,642 
Net profit on sales of securities on the basis o ~ He 
ee EO ee 3,854,992 y716,300 
Net income, before deducting provision for = 
Federal income tax__......--------- --- $4,408.324 $627 658 
Provision for Federal income tax_____----------- 488 ,268 58,400 
x Net income for the period______-.----- _... $3,920,056 $569 258 
NT TO SS are eee 668 539 682,156 
a 721,740 794,769 


Common dividends_ 

x Amounts shown in the above statement of income are after eliminating 
portions thereof applicable to minority interests, representing a net income 
of $4,999 in 1940 and $3,709 in 1939. y After deducting profit of $1,262 ,987 
on sales of notes of affiliates of Utilities Power & Light Corp., offset against 
unrealized depreciation of notes of other affiliates of that company at June 


30, 1939 


“Consolidated Statement of Financial Condition June 30 
{Corporation and Its Investment Company Subsidiaries] 

Assets— 1940 1939 
Cash ‘ 508 $5,504 590 


SE IR didi no bs tine ea ae Tr _.y25,141,067 42,750,003 
Investments and receivable from non-consolidated 
ND 8 as cvenvbbasiatcacesad 216,429,541 6.650.378 
al,788, 


Other investments___.__........_.-- 





Undistributed equities in former subsidiary _-_- _ - _ - ts 1,532,523 
Clas ame eumenaares.. . . ..... .2 020s 0s << ccee~s bi 434,761 1,493,824 
MU TO a dae Boats allt 50,113 4,053 
Pt real i le ee A a es Bea $56,377,644 $59,970,048 
Liabilities— 
Dividends payable on issuable capital stocks ___ - $200 817 $212,132 
Due to brokers for securities purchased__________ aE 61,323 
Other accounts payable and accrued expenses _ _ _ _ - 203 761 264 965 
Provision for current year taxes_______________-_ 1,006 886 111,060 
Provision for contingencies. _________._._...-..- 968 830 1,402 ,228 
Amount applicable to minority interests______-__ 64,861 244,1 
6% preferred stock, cumulative (par $50)________ 21,476,700 22,728,500 
Common stock (par $5)_______- pt 6) _... 14,150,210 15,835,89 
+ ae a ie tea rae __.__. 88,494,108 41,442,250 
Ee A a aa aE eg OR RE ge aa eT SA ea ee 3,617,018 
Net unrealized depreciation—Dr____.__________- 20,188,530 18,715,472 
i a a a $56,377 644 $59,970,048 


x Includes accounts receivable. eye | securities for which 
market quotations are available priced at June 30, 1940, market quotations 
(cost $47,035,262). z Cost $14,076,038, carried by the management for 

urpose of this statement at the above amount. a Cost $4,227,173, carried 
yy the management for purpose of this statement at the above amount. 
b Cost $2,089,317, carried by the management for purpose of this statement 
at the above amount. ec After deducting $1,876,386 ($766,831 in 1939) 
excess of cost over par value of common stock in treasury. d Notes and 
accounts receivable of $932,211, and $857,613 expenditures in connection 
with companies in process of reorganization carried by the management for 
pur of this statement at the above amount. 

Note—Costs of investments, as shown in the above statement for 1940, 
represent amounts based on Oct. 31, 1936 market quotations, or, in the 
absence thereof, appraisals by the board of directors of investments acquired 
at inception of the company through consolidation, which became effective 
on that date, and costs of subsequent purchases.—V. 150, p. 3193. 


Aunor Gold Mines, Ltd.—EZarnings— 
Earnings for the Period Jan. 17 to June 30, 1940 














I a a 51,556 
EE SERS OIE St les ARTES CPL LP $9.75 
Gold production, less marketing expense PR ey BF _.-. 497,360 
Oper. expend., incl. develop., mining, milling and administrative 

RENAE LEILA LIA AE EOS RES 298,611 
I a i, Ne is wc ww mean eis hee alle Sn a 24,500 

ER a Sec a en ae ee a ee Sa $174,249 
IY DO os va on no ibd wahdnndsadudactinenc.eaunwaa 95 

EE 6 ae davtinchms teh aknhectansaadnbadhdeiiuan dso $174,344 
Estimated reserve for depreciation _ -. -...................__---.- 27 850 
Pre-operating expenditure written off.._.__________________ 34,700 
RE SE ee Se ee ee a ee $111,794 
ee Si Lath ancnatibavans ab dotabeadodutlescthadiitachitea eee 

Bangor Gas Light Co.—Earninqas— 

Years End. June 30— 1940 1939 1938 1937 
Gross oper. revenues... $148,765 $145,145 $142,173 $134,878 
Operating expenses_-__-__ 104,272 103,788 111,791 96,688 

_ Net oper. income $44,493 $41,358 $30,382 $38,189 
Non-operating income_-- = _____- 1,144 1,767 684 

Gross income________ $44,493 $42,502 $32,149 $38,873 
Interest deductions __-___ 23 663 24,316 23 ,634 22,776 
Prov.for retire. & replace 8,426 6,723 8,484 6,157 

Net income........- $12,403 $11,463 $31 39,939 


Balance Sheet June 30, 1940 

Assets—Property, plant and equipment, $1,159,938; investments, $441; 
cash, $2,356; accounts receivable (net), $47,054: merchandise, materials 
and mR $27,529; insurance deposits, $444; preferred charges, $6,910; 
total, $1,244,672. 

Liabilities—Long-term debt, $300,000; notes payable to affiliated com- 
pany, $141,017; consumers’ meter and extension deposits, $1,847; note 
payable (bank), $23,500; accounts payable, $32,119; accrued interest on 
long-term debt, $3,750; accrued taxes, $7,835; other current liabilities, 
$493; reserves, $28,452; capital stock ($100 par), $600,000; earned surplus, 
$105,659; total, $1,244,672.—V. 150, p. 3501. 


Bangor Hydro-Electric Co. —Earnings — 
Period End, July 31— 1940—M onth—1939 194 


2 Mos.—1939 


— 


, 











1 

Gross earnings _ -_-__--- $193 ,.282 $180,542 $2,375,511 $2,216,959 
Operating expenses _ _ - - - 66.043 60,427 751,656 705,679 
Taxes accrued_ ..___._. 39,011 30,000 414,511 375,684 
Depreciation _........- 15,079 12,705 194 883 170,721 

Net oper. revenue - _ _- 73,148 $77.409 $1,014,461 $964 876 
Fixed charges _-_-. .---- 25.565 25.558 306 306 305,554 

aan a atlas $47 .583 $51,851 708,154 $659,322 
Div. on pref. stock _ ___- 25,483 25.483 305,794 305,794 
Div. on com. stock ___ ~~ 21,722 21,722 260,659 260,659 

ee on. ar $378 $4 646 $141,701 $92,869 
—V. 151, Dp. 98. 
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(The) Barber Asphalt Corp. —Earnings— 
Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 


Net profit after deprec., 
$100,464 $1,023 $643,893 loss$61,691 


Barnsdall Oil Co.—Changes in Accounting Methods— _ 

eepeny has decided py an important change in the accounting 
met in effect for a num of years. 

Company (formerly Barnsdall Corp.) has for many years followed an 
ultra-conservative policy in its accounting. A large group of major oil 
companies has capitalized the entire cost of drilling a producing oil well, 
w Barnsdall, for many years, has charged the intangibles of its 
drilling wells to expense. By ‘“‘intangibles’’ is meant all labor, contract 
drilling, shooting, compensation insurance, hauling, drilling tool and other 
rentals, water, fuel, electricity, geological and engineering department 
charges, and many other minor items. 

At the time company adopted this policy, proration was practically 
unknown, so that the production from each new well paid the intangible 
cost within a few months, or certainly within a year. In recent years, the 
allowable production from wells has continually declined with the result 
that it now takes years, instead of months, to pay for the intangible costs. 
The allowable production for each well is fixed by the regulatory bodies 
of the State in which the well is located. 

Directors believe that company’s policy has become unfair to the present 
stockholders in that the production from each new well will not pay for the 
intangible costs within the year in which the well is drilled, or for several 
years later, and no net earnings from the well can accrued until the intang- 
ibles have been paid for. 

After serious consideration, directors have decided that, effective as of 
Jan. 1, 1940, expenditures on all new producing wells will be capitalized. 

Expenditures referred to will be amortized over a period of years but, in 
no event, will this period be extended beyond the production life of the well, 
or wells. Expenditures on dry holes will continue to be charged currently 
against earnings. The cost of all leases acquired will likewise continue to 
be charged against earnings. As a result of this change in policy, the net 
earnings of company and all subsidiaries for the first six months of 1940 
will be $1,090,129, equivalent to 48c. per share, whereas under the policy 
heretofore in effect the net earnings for the same period would have been 
$552,364.—V. 151, p. 239. 


Beattie Gold Mines, Ltd.—£arnings — 
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3 Mos. End. June 30— 1940 1939 1938 1937 
Tons of ore milled______ 157,960 155,525 150,820 134,320 
Net income from metals 

produced (partly est. 

due to delayed smelter 

See gia $646,353 $603,188 606,488 $484,070 
Development, oper. and 

other current expenses 343 528 340,207 332,789 291,436 

Est. operating profit. $302,826 $262,982 $273,699 $192,634 
Non-operating revenue _ 947 810 461 82 

Est. total profit______ $303 ,772 $263 ,792 $274,160 $192,716 
Prov. for taxes___.___. 55,200 ee ° 'hetase - aeons 

Net profit........... $248,572 $237,192 $274.160 $192,716 


—V. 150, p. 3346. 
Bell Telephone Co. of Pa.— Loss in Phones— 


Company reports a net loss of 875 telephones in July as compared with 
net loss of 450 in July, 1939, and with a net loss of 1,829 in July, 1938. 
Angst “e- 1 oho sampany had 1,319,650 telephones in service in the State. 
—vV. » PD. 689. 


Bendix Home Appliances, Inc. —Earnings— 








é Jan. 1 to July lto 12Mos.End. 

_ Period— June 30,'40 Dec. 31, °39 June 30, '40 
OS ae, 5 Bi ek edit neal $2.540.435 $1,533,821 $4,074,255 
Cost of sales______ a . 1,808 ,O8S4 1,108,340 2,916,424 
Deprec., amortiz. and obsolescence__ 59,277 40,199 99.476 
Selling, adminis. and general expense _ 440,619 313,779 754,398 
Net profit from operations..__..... $232,454 $71,503 $303 958 
RU, I i 135,781 7,022 142,803 
eT ee $368 235 $78,525 $446 760 
ff. ees i eas 47.177 44,614 91,792 
Provision for Federal income tax_-_-_ 8,300 siecle 8 ,300 
Po Ee $312,758 $33,911 $346 ,669 


Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, $324,300: accounts receivable (less 
reserve for doubtful accounts of $13,386), $462,925; inventories of raw 
materials, work in process, finished goods and advertising materials for 
sale, $313,380; deferred charges, $360.562; property, plant and eyuipment 
(less reserves for depreciation and obsolescence of $124.055), $353,470; 
patents, licenses and development expenses (less reservesfor amortization 
of $38 251), $233,283; total, $2,047,920. 

Liabilities— Accounts payable and accrued expenses, $338,410; reserve 
for cooperative advertising, $38,487; reserves for service costs and war- 
ranties, $44,198; due debenture redemption fund on May 1, 1941, $62,552; 
4% purchase money serial notes payable $125,000; five-year 5% convertible 
debentures, $562,448: class A stock (par $5). $609,200: common stock 
(par 33 1-3 cents) , $3254.213 capital surplus, $9,076; earned surplus, $4,335; 
total, $2,047 ,920.—-V. 148, p. 3214. 


Bigelow-Sanford Carpet Co.—T7o Pay $1 Dividend— 

Directors on Aug. 2 declared a dividend of $1 per share on the common 
stock, payable Sept. 3 to holders of record Aug. 15. Like amount was paid 
on March 1, last and.Dec. 1, 1939, this latter being the first common divi- 
dend paid since December, 1937, when a distribution of 50 cents per share 














was made.—V. 150, 1271. 

Birmingham Gas Co.—Earnings— 

12? Months Ended June 30— 1940 1939 
Gross operating revenues---.-------.....-.---- $2,471,078 $2,186,782 
Ss cin nigh ok snciidiianiaiai asics ttieithth tint oes ww eis ertntre'tl «- 1,298,727 1,187,373 
DD, 0b bie Bb ae a clethit > aadabeeicn ie wu 87 348 82,196 
Local, State and Federal taxes............... 277 061 212,302 

et EE DOE.. 60 cep nde dénnawedibeee $807 ,941 $704,911 
PRE SETRIES BONED. necesctccccedascctcdnncn 2,258 15,112 

CE Sink inc coecbebbeanthesbtebediaind $810,199 20,024 
Interest on long-term debt_................._-- 299 692 330,415 
ae Get Ge oiduintdnnnd chs cdedanmenene 13,598 13,334 
Provision for retirements and replacements-_____-__ 170,010 174,881 
Amortization of debt discount and expense__--_- ~~ 3,498 4,022 
Int. on indebtedness of Am. G. & P.Co.,accrued- _____. Cr32 ,602 

Be Dab antin then bebtipkhtnncésontboan $323 .400 229 974 
Dividends on $3.50 preferred stock. -..........-- 101,555 . 33,498 

DEG dinwscc ccnedvtesndwsdnbdcsdwencecse $221,846 $196,476 

Balance Sheet June 30, 1940 
Assets—Property, $10.356,460; investments, 


plant and oqetomeens 
$6,920; cash, $45,987; notes receivable, $1,336; accounts réceivable (net) . 
$251,728; merchandise, materials and supplies, $95,187; insurance deposits, 
$2,438; deferred charges, $177 ,812; total, $10,937 ,867. 
Liabilities—Long-term debt, $5,850,000; consumers’ meter deposits, 
$204 345; accounts payable, $101,486; accrued interest on long-term debt, 
$48,750; accrued interest on other debt, $14,715; accrued dividend on $3.50 
preferred stock, $8,626; accrued taxes, $149,911; other current liabilities, 
$3,019; deferred charges, $105,416; reserves, $1,829,523; $3.50 cum. prior 
ref. stock (par $50), $1,446,993; Ist pref. cum. $6 series stock ($10 par), 
,593; common stock ($2 par), $455,019; capital surplus arising from re- 
duction in value of Ist pref. stock, $6 series, $41 .339; paid-in capital surplus, 
$244,176; earned surplus, $429,955; total, $10,937.867.—V. 150, p. 3502. 
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Bishop Oil Co.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
; $120,727 $113,456 $231,343 $233 ,032 
10.235 3,889 y17,394 3,322 
2 iver Gutucting all charges including depletion, depreciation and leases 
a naon ° 
¥ Includes interest of $4,894 on Federal income tax refunds for tax years 
1933 to 1936, inclusive.—V. 150, p. 3039. 


(Sidney) Blumenthal & Co., Inc.—Earnings— 











: — 3 Months———— 6 Months 
Period Ended June29’°40 July 1 '39 June29'40 July_1 '39 
Operating profit_.______ $95,551 loss$23 ,276 $138,455 $2,947 
Depreciation reserve - - - 54,523 65,871 105,043 131,742 
Prov. for Fed. inc. tax__ | eae ne CRM SY kins Va aeal kee 





Net profit.._______.. $32,861 loss$89,147 $25,245 loss$128,795 


—V. 150, p. 2565. 
Borden Co. (& Subs.)—FEarnings— 


6 Months Ended June 30— 1940 1939 
Net income after all charges__..._..-..--.----- $3,302,322 $3,475,210 
ois ns a ab hniiinennandeovine $0.75 $0.79 
—V. 151, p. 689. 


Borg-Warner Corp. (& Subs.)—Farnings— 








6 Mos. End. June 30— 1940 1939 1938 1937 
a Nat oper. profit _-_-_--- $4,717,902 $4,000,435 $224,134 $5,947.359 
Int., disct. & sund. rec’ts 197 ,548 177,725 213,999 411,788 

Total income--_-_--_--- $4,915,450 $4,178,160 $438,133 $6,359,147 
Deprec. of plant & equip 849.979 898 ,295 932,001 944.972 
Discount on sales &c--- 152,673 149.948 121,509 197 ,434 
Federal income tax----- 1,081,815 713,867 20.277 912,442 
PES PTT annccn - -wekide = i ianane C2 G80. ewemes 

Net income- -------- ~ $2,416,050 loss$633 604 $4.304,299 


Common shares (par $5) 
Earnings per share_ -- -- 
a After daduction of factory, administrative and selling expenses, but 
before deduction of depreciation charges. 
Consolidated Balance Sheet June 30 


2 830 983 
2,336,713 2,336,708 2,302,032 2,302,004 
$1.21 $1.03 loss$0 .28 $1.87 











1940 1939 1940 1939 
Assets— $ s Liabilittes— $ $s 
Cs haus waetade’ 15,968,538 11,751,741 | Accts. payable and 
Marketable securs. 10,000 68,105 accrued expenses 4,962,959 3,779,515 
Customers’ accts. Special reserve... 917,348 810,286 
rec. less reserves 5,162,820 5,086,024/| Reserve for Fed. & 
Empl. and officers Dominion tax_. 2,444,150 1,786,079 
traveling advs. & Adv. royalties and 
accts. receivable 18,389 32,092 other def. ine___ 152,971 75,145 
Cust. notes receiv. 410,631 398,844] Refrig. mainten’ce 872,065 645,260 
Mat’s, supp., &¢. 12,087,137 10,066,935) y¥ Com. stock out- 
Prepayments. __ _- a913,954 164.845 standing __~.--_~.- 12,309,485 12,309,460 
Acerd. int. & divs. PE ccuntie Ghee 29,136,985 26,309,216 
receivable _-_-.-..-. 60,627 45,629 
Deferred charges.. See a 851,032 
z Stocks, bonds & 
Notes and other 
companies, &c. 1,474,339 1,612,074 
x Prop., plant & eq13,838,325 14,726,368 
Goodwill & pat’ts. 851,203 911,273 
Tes cds Je 50,796,962 45,714,962 BR i niv:sb sank 50,795,962 45,714,962 


x After d2preciation of $12,827,748 in 1940 and $13,892,947 in 1939. 
Represented by 2,461,897 shares of $5 par in 1940 and 2,461,892 shares of 
5 par in 1939. z Includes common stock of Borg-Warner Corp. 

a Includes deferred charges.—V. 150, p. 2869 . 


Boston & Maine RR.—Listing— 

The New York Stock Bachenge has authorized the listing of $68,000,000 
first mortgage bonds, series RR, 4%, due 1960 and $49,000,000 income 
mortgage bonds, series A, 444%, due 1970, both upon official notice of 
issuance pursuant to the railroad’s plan of exchange dated Dec. 15, 1939, 
as amended.—V. 151, p. 689. 


Brewing Corp. of America—O/fficers Sued— 


Removal of the President and other officers of this corporation because of 
alleged violation of Ohio’s ‘‘cash sale’’ law, which prohibits sale of beer on 
credit, is sought by a stockholder’s suit filed in Common Pleas Court at 
Cleveland, Ohio. The suit charges that the Ohio law has been violated 
because of sales of beer on credit by Brewing Corp. of America to the 
Carling Toledo Co., Toledo. 

In addition, it is alleged that officers of Brewing Corp. of America have 
an interest in Carling Toledo Co. and are making personal profit out of 
these sales on credit. 

Commenting on the allegations of the suit, James A. Bohannon, Presi- 
dent of Brewing Corp. of America, said, ‘‘neither myself nor any of the 
other officers has now, or has had any interest in the Carling Toledo Co. 
and the State law is not now being violated and has never been violated by 
us.""—V. 150, p. 3195. 


Bristol-Myers Co. (& Subs.)—LZarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net inc. after all charges $369,810 $447,829 $1,142,841 $1,318,699 
Shs. com. stk. (par $5) - - 681,973 681,601 681,973 681,601 
Earnings per share- ---- $0.54 $0.66 $1.67 $1.93 

For the 12 months ended June 30, 1940, consolidated net earnings, after 
all charges and after estimated Federal income taxes, were $2,203,926, or 
$3.23 per share on the outstanding shares.—V. 150, p. 3040. 


Brooklyn-Manhattan Transit Corp.—To 


Liquidation— 

The annual meeting of stockholders will be held on Sept. i6, at which 
time shareholders will be asked to authorize liquidation under the terms 
of the city’s unification plan, G. M. Dahl, Chairman, announced Aug. 3. 

Mr. Dahl reported that the corporation's balance sheet on June 30, 
giving effect to unification, showed an indicated net equity of $26.96 a 
share for its common stock. 

Balance Sheet as at June 30, 1940 

This balance sheet reflects the consummation of the BMT-BQT unifica- 
tion plan on June 1, 1940. There are, of course, a number of contingencies 
relative to the plan which have not been and can not be finally disposed 
of for some time. Nevertheless, after allowance for such contingencies in 
estimated amounts, the indicated net equity for the common stock of this 
corporation upon the basis of the balance sheet as of June 30, 1940, was 
$26.96 per share. 


Vote on 





Assets— Liabiltttes— 

Whe nuscnecdéacneonenweonte $895,055 | Notes payable (secured)_... $3,100,000 
Accts. & notes rec. (net).... 1,482,051/ Accounts payable. -.-.------- 424,982 
Int. & divs. rec. (met)_.-.-.- 216.255| Accrued unification expenses 600,000 
Investments (net)......---- Oe UF ee ee ee 298 540 
Special deposits ......------ 415.503 | Miscellaneous liabilities _...-. 84.817 
Tort claims paid subject to Reserve for contingencies. _.. 700 ,000 

adjust. with City of N Y. 1,504 | b $6 cum. preferred stoek.... 24,946,800 
Furniture and fixtures. -.-.-_.- 1,796 | c Common stock ........-..- 29,938,138 
Deposit for claims under 1923 Da ansacsenenen seniicinie 10,051,572 

reorganization plan est. to d Stk. surrendered & reacq’d Dr24,579,800 

be in excess of requirem’ts. 111,150 
Prepayments & misc. assets. 17,558 

TES . .ssdeccoccoascsuns $25,561,905 SOE . wcncccescoustinosd $25,561,905 


a Of the accrued unification expenses shown above, payments have been 
made since June 30, 1940, approximately as follows: counsel fees, $340,800; 
contractual compensation for special services, $129,300; severance com- 

nsation, $10,500: depositaries’ charges and miscellaneous, $6,100. 
E Represented by 249,468 no par shares. c Represented by 735,664 no 








838 


rshares. d 244.496 shares of preferred stock surrendered for cancelation 
n unification, 2 shares reacquired, and 1,300 shares (estimated) subject 
to cancelation as excessive provision for claims under 1923 reorganization 


plan, at capital value.—V. 151, p. 542 


British Columbia Power Corp., Ltd.—Earnings— 


iod End. June 30— _1940—Month—1939__ _(1940—6 Mos.—1939 
Pe Fd - $1,317,001 $1 274 257 $8,184,820 $7,783,385 
Operating expenses -__ - - 847 597 786,618 4,918,182 4,713,588 


$469,404 $487,639 $3,266,638 $3,069,797 





r Net earnings. _- 
—V. 151. p. 239. 


Brooklyn Edison Co.—Rates Reduced— 

The New York Public Service Commission has granted this company 
permission to put into effect as of Aug. 1 revised rates for large users of 
electricity, which will save consumers with wer installations exceading 
75 kilowatts in the company’s territory $80,350 annually.—V. 151, p. 689. 


Brooklyn & Queens Transit Corp. (& Subs. )—Balance 


Sheet— 
Balance Sheet as at June 30, 1940 

This balance sheet reflects the consummation of the BMT-BQT unifica- 
tion plan on June 1, 1940. There are, of course, a number of contingencies 
relative to the plan which have not been and can not be finally disposed 
of for some time. Nevertheless, after allowance for such contingencies in 
estimated amounts, the indicated net equity for the common stock upon 
the basis of the balance sheets as of June 30, 1940, was 34.10 per share. 

At the annual meeting to be held on Sept. 16, 1940, stockholders will be 
requested to authorize the liquidation of the business and affairs of the 


corporation. 


Assets— | TAabdilities— 
94a $951.991 Accounts payable_.......-.- $199,826 
Accts. & notes receivable (net) 471,939 Accrued unficiation expenses. 2200,000 
Interest receivable - - - - - ----- 90,857 TAME... . -~ccccesccsssasnd 232,553 
eS ETE aoe ne ee 2,672,641 Miscellaneous liabilities. .___. 43.490 
Special deposits. ...--------- 254,956 Reserve for contingencies._... 165,000 
Tort claims paid subject to b £6 cum. preferred stock ___.28,325,000 

adjust. with the City of ec Common stock -.-------.-- 18,800 ,000 

NOW VetR. i vcscewae idles to 74,781 Pe eet 15,424,392 


Prepayments & misc. assets -- 


TAO co cwcccecacccccese se $4,462,907 
a Of the accrued unification expenses shown above, payments have been 
made since June 30, 1940, approximately as follows: counsel fees, $98,600; 
contractual compensation for special services, $23,400; severance com- 
ation, $7.000; depositaries’ charges and miscellaneous, $9,800. 
Represented by 283,250 no par shares c Represented by 800,000 no 
par shares. d 79.321.7 shares of preferred stock surrendered for can- 
celation in unification, and 1,464 shares reacquired, at capital value.—V. 


151. p. 689 


Brown Co. (Me.)—Profits Improve—Required Proportion 
of Preferred Accepts Reorganization Plan—Assents Needed from 


Additional 16% of Bonds— 

Operating results of the company and its subsidiaries d the 32-week 
period ended July 13, 1940, showed an improvement of over $2,200,000 as 
compared with the corresponding period of 1939, according to a statement 
by the company made public Aug. 7 by Serge Semenenko, Chairman of the 
Reorganization Managers. 

Further progress toward reorganization of the company, now operating 
under Section 77-B of the Bankruptcy Act, was a reported by Mr. 
Semenenko. Assents to the plan of reorganization have now been received 
from the required proportions of unsecured creditors, preferred stock- 
holders and common stockholders. Holders of over 50% of the first mort- 

e bonds have assented, but to make the plan effective the assent of 
2-3% is necessary. 
Consolidated sales of the company for the 32 weeks ended July 13 were 
15,352,653 as compared with $9,695,428 in the similar od of 1939. 
et income before depreciation, depletion and def nterest on the 
present bonds was $2,061,755, compared with a loss of $226,583 last year. 
After provision of $1 ,078,288 for depreciation and depletion, income before 
bond interest, but after Canadian income taxes and adjustment for foreign 
exchange was $983 ,467 against a loss of $1 .304 ,240 in the similar period last 
year after depreciation and depletion of $1,077 ,657. 

On sales of $2,363,170 during the eighth period of four weeks to July 13, 
1940, the company earned $451,688 before depreciation, depletion and 
interest on bonds. After depreciation and depletion of $127,581, income 
before bond interest, but after Canadian income taxes and adjustment for 
foreign exchange, was $324 ,107.—V. 151, p. 690. 


Brunswick-Balke-Collender Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the company’s 
common stock, payable Sept. 16 to holders of record Sept. 5. This compares 
with 50 cents paid on June 15, last; 25 cents on March 15, last; $1.50 on 
Dec. 15, 1939: 75 cents on Sept. 15, 1939; 25 cents on June 15 and March 15, 
1939, and dividends of 50 cents paid on Dec. 20 and Oct. 5, 1938, and on 
Dec. 20 and Oct. 1, 1937, this latter being the first payment to be made on 
the common stock since Nov. 15, 1929 when a regular quarterly dividend of 
75 cents per share was distributed.—V. 151, p. 542. 


Buffalo Ankerite Gold Mines, Ltd.—Earnings— 


15,742|\d Stk. surr, & reacg’d_._Dr28,078.570 
| EE re $4,462,907 














6 Mos. End. June30— 1940 1939 1938 1937 
Bullion recovery____... $1,283,979 $1,347,306 $1,503,153 $1,312,012 
Adjustment of value of 

ore in solution... ._... 658 1,292 2,215 1,182 

Total revenue_______ $1,283,322 $1,346,014 $1,500,938 $1,310,829 
Expenditure__......--. 1,086 ,538 925,221 867 ,227 734,860 

Net profit from oper._. $196,784 $420,792 $633,711 $575,970 

Sesianeeus income... 737 5,239 7,892 1,712 

Net profit for period__ $197,520 $426,031 $641,603 $577 ,682 
Prov. for income taxes __ 5,315 26,924 72,759 68,136 
Development written off 92,951 209 683 89,795 $1,213 

Bal. to earned surplus_ $79,255 $189,424 $479,049 $428 ,334 


Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, $75,158; investments at cost plus 
accrued interest (market value $23,875), $25,005; gold bullion in transit 
goctudity premium), $144,949; stores, &c., $122,577; fixed assets (net), 
1,820, ; investment in and advances to subsidiaries, $19,262; prepaid 
insurance, &c., $36,338; total, $2,243,296. 

Liabilities—Accounts payable and accrued liabilities, $101,706; accrued 
payroll. $50,433; unclaimed dividends, $1,177; due trustee, $1,833; reserve 
or Dominion and provincial taxes, $66,180; capital stock (par $1), $701,679; 
capital surplus, 28,473; paid-in surplus, $420,379; earned surplus, 
$571,436; total, $2,243,296.—V. 151 9. 


Callite Tungsten Corp.— Larnings— 
Earnings for Six Months Ended June 30, 1940 


Mb Ldcpkbhetiinoongdiiddediedadtsicadnactdébacabs $1,068 ,025 
PEEK Eben cesdatnbbbdcasbebaneochanedcetsnaii 718,658 
i. . cise cbbncdhwbandoonbedasncwacudl $349,367 
administrative and general expense__............___- 163, 
a ONC iiss. ids Sr cacccacccsocbtamnsonen $186,139 
Rs bnidudatwecondscocsanténsnvoceedsshbbbibeied 10,290 
ts (ice ttt ehdindatodupuicnsacscnsunncdeecokn $196,428 
ee Ci nn ch blcnocdocdawsibaasdnanonatall 8,747 
nD ae Gene MOCOUNNS.. 20 neccccccccsentswccccbaocuc 14,650 
cab cacébcatamecseaedumescduencen 21,321 
en iedadaaneocasnceécnananéaoe’ 21.600 
Provision for Federal income taxes, (est.)................__- 27 323 
pe Se Er Wty GU SIND ca wa cccccinccdccdoccécusens $102,787 
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Balance Sheet June 30, 1940 

Assets—Cash on hand and in banks, $150,206; notes and accounts receiv- 
able (deduct, reserve for doubtful accounts of $22,482), $196,524; merchan- 
dise inventory, $551,514; fixed assets (at cost) deduct, reserve for d2: 
tion of $211,805, $515,172; diamond dies (at cost, less depreciation) , $35,- 
608; patents (at cost), (deduct, amortization charged of $478,075) , $160,568; 
deferred charges and deposits, $18,907; total, $1,628,500. 

Liabilities—Notes payable, to banks, $70,000; accounts payable, trade, 
$53 ,653; deposits and prepayments by customers, $4,908; expenses accrued 
$51.532: quarterly mortgage payments due to Dec. 31, 1940, $2,136; Federal 
income taxes payable for period from Jan. 1 to June 30, 1940 est). S27 B28; 














mortgages payable. $43,730: capital account (par $1), ° 7 ca 
ouspias. 3,271: earned surplus, $141,946; total, $1,628,500.—V. 151, 
page 690. 

California Oregon Power Co.—Earnings— 

Years Ended June 30— 1940 1939 
CE DOIN as bv incense ebesobncbcbcbee $5,111,651 $4,811,732 
CS «wdc cbineks onocccbbdbcdiivoneheduws 1,186,651 1,052,173 

ee ee re eee ee 279,866 270,116 
Appropriation for retirement reserve- --- -------- 480.000 390,000 
Amortization of limited-term investmengé- -- ----- 7,270 7,270 
, a res GSS Aa ey PE A SOE ©” 657 400 652,216 
Provision for Federa: income taxes------.-------- 165,167 94, 

Wet operating revenues... .......---...--.-.- $2,335,296 $2,345,906 
Rent for iease of electric plant.--.---...------.-- 238,301 238,210 

ee $2,096,995 $2,107,697 
GRD Wee avekbcdcnsachuneceatsscgdvdctona 7,514 Dr36 824 

CA caw ecdocaguetenemattekan $2,104,509 $2,070,873 
Interest on funded debt -..-..--....-----..--.-- 842,500 842,500 
Amortization of debt discount and expense -- - - - -- 203 .223 203 ,223 
Cs  occcardamne nese sas ieanpe ss ee 3,63 3,138 
Interest charged to construction. _.......--.---- Cr3 ,547 Cr3 183 
Amort. of prelim. costs of projects abandoned - -_ 85,567 99,074 
Miscellaneous deductions. ---......-----.---.-- 22,616 17,647 

BE ND nc cccscccctnccchtnbdeeaasesen $950,511 $908 474 
—V. 151, p. 240. 


Cambria & Indiana RR.— New President— 
G. H. Burnette has been elected President of this company, with offices 
at Philadelphia.—V. 151, p. 690. 


Canada Dry Ginger Ale, Inc. (& Subs.)—Zarnings— 














Period End. June 30— 1940—3 Mos.—1939 1940—9 Mos.—1939 
Gross sales____..._._-- $5,105,089 $4,120,775 $13,921,751 $11,771,326 
Returns and allowances _ 196,474 133 ,495 556,140 287 ,826 

GS ee eee $4,908,615 $3,987,280 $13,365,611 $11,483,501 
Cost of goods sold__._._.__ 2,206,652 1,680,917 6,406,478 5,427,636 
Adv., selling, distrib. & 

gen. and adm. exps_. 2,269,205 1,863,589 6,037,144 5,290,229 

Net oper. income.... $432,758 $442,774 $921,988 $765,636 
Income credits__...._.- 9,706 5,364 53 ,612 14,753 

Gross income. ------- $442 464 $448,138 $975,600 $780,389 
Income deductions - - _ - - 1,309 5,218 4,570 14,683 
Prov. for est. Fed. and 

Dominion of Canada 

income taxes _-.--__.- 97,595 82,776 199,772 139,888 

Net income___-..... $343,560 $360,144 $771,258 $625,818 


—V. 150, p. 3041. 
Canadian Malartic Gold Mines, Ltd.—Earnings— 





3 Months Ended June 30— 1940 1939 
EE RGRRRES TE 5 eee re 68 ,08' 61,047 
Metal production (gross) .............2.--seee $281,278 $255,817 
«++ sche ckebnecbebeaabadd 3,230 3,2 
ii dan ss i ten iis gt 57,961 142,985 
Administrative & general exp.—Toronto office__ 7,439 6,154 
SRS a nina batkidnnhbu he oectaiedabeenil 18,000 8,600 

Operating profit for period__..............._- $94 647 $94,820 


Note—In the above figures no allowance has been made for d i 
or deferred development .—V. 150, p. 2870. aa 


Canadian Pacific Ry.—LZarnings— 
Earnings for the 10-Day Period Ended July 31 


Traffic earnin $5'363,000 $4'077,000 
SRS cc ctbesosdancnnndad ,353, 077, 
—V. 151. p. 690. 


Canadian Vickers, Ltd.—J/nterest Payments Waived— 

At a recent postponed meeting holders of Ist mtge. bonds approved a 
resolution waiving interest and sinking fund payments for three years. 
The meeting also approved appointment of a committee with authorit 
to issue up to $750, prior lien bonds as collateral security for ba 
loans, to reach settiement of Montreal Dry Docks, Ltd., bond issue guar- 
antee and to draw up a gen of capital r nization. The committee 
consists of A. F. Culver, R. D. Bell, Gerald Hanson, and J. I. Rankin. 
nee -. the senttuten was tr in ht pad $14,500 against. 

epresented at the meet was ,000 principal amount of bonds of 
total of $2,506,500 outstanding.—V. 150, p. 3967. 


Carolina Power & Light Co.—Zarnings— 
Period End. June 30— 1940—Month—1939 1940-12 Mos.—1939 


Increase 
$1,276,000 























Operating revenues.... $1,191,785 $971,662 $13,230,863 $11,905,297 
oO ting expenses -_--~- 481,611 370, 4, 357 4,133,904 
Drect tmes.......0+..- Cr75,015 162,451 1,842,438 1,911,155 
Property retirement re- 

serve appropriations__ 90,000 90,000 1,080,000 1,080,000 

Net oper. revenues... $695,189 $348.247 $5,315,068 ,780,238 
Other income (net) -.-- 9,446 9,203 21,448 * 39185 

Gross income_.-__-.- $704,635 $357,450 5,336,516 4,799,423 
Int. on mtge. bonds__-- 296 ,667 191,667 erty 54 °500/000 
Other int. and deduc--- Cr3 504 5,399 80,403 71,459 
pp SP ONEEINUG..- .--seddes-. ~sasseen ~ © “badees Cri ,617 

Net income--.._...-.. $411,472 $160,384 $2,851,113 2,429,581 
Dividends applic. to pref. stocks for the period __- 1,255,237 + ,255,237 

EE PS eens he re 1,595,87 > > 
—vV. 150, p. 4119. . mere. Saree 

Carson Hill Gold Mining Corp.—Earnings— 

3 Months Ended June 30— 1940 1939 1938 “™ 
I ae i hee a a 94, 98,861 100 ,987 
Revenue from sale of bullion. ..___ $210,033 $240,337 $226 532 
Revenue from other sources... ...- 2 175 184 

en MONE. eon stvbiddnneiide $210,323 $240,511 $226,716 
CREIEIIE BENE. & sc crariccccdcanecana 183,808 208 ,895 176,184 

Oper. profit before deducting de- 

preciation, depletion, &c_____-_- $26,515 $31,617 $50,532 


Note—The above operating costs include all expenditures for develop- 
ment, as well as for repairs and renewals.—V. 150, p. 3041. 

Carolina Clinchfield & Ohio Ry.—Calls Meeting to Act 
on Bond Plan— 


A —— meeting of stockholders has been called for Aug. 22 at Bristol, 

Va., for the purpose of authorizing the creation of a new bond issue, not to 

exceed $50,000, , and of a new first mortgage to secure the new bonded 
tstanding debts. 


ndebtedness. This is part of a program to redeem ou 
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The Clinchfield will issue and sell for cash $22,150,000 par amount of 
new series A first mortgage bonds and with the proceeds retire $8, ,000 
outstanding first and consolidated 6% mortgage bonds due 1952 and a 
$14,150,000 3% — note, due 1943. 

e series A nds to issued soon, according to a proxy statement 
filed with the Securities and Exchange Commission, will an interest 
rate lower than the average rate of the bonds and note outstanding, or an 
average of 4.083%.—V. 150. p. 3967. 


Celanese Corp. of America (& Subs.)—Earnings— 


12 Months Ended June 30— 1940 1939 1938 
Net profit from oper., before deprec-x$12,418,731 $7,773,295 $3,170,914 
Dividends on investments -_-____.--- 3 28,330 





Non-recurring income_--__-._....--- 329,106 1 |) fee 
Miscellaneous income, net___...-.--- 61,805 26,089 20,852 
ba nae $12,809,642 $8,113,804 $3,220,0 
PN TOG PR 2,067,482 1,504,921 1,338,029 
Interest on long-term debt-_______--- 603 ,097 586,725 219,467 
Amortization of debenture expense __ 27,259 Zaeee °  ‘eestcy 

Prov. for loss in equity of investment 
Ste OS le ee Saeaae ee ee 
Federal income tax provision -_-_-_-_-_-_- 2,182,898 1,032,378 105,155 





RN i tai onivg nw anaak $7,868,906 $4,967,198 $1,557,446 


x After deducting $3,622,962 for selling, general and administrative ex- 
mses. 
Note—The provision shown above for loss in equity of investment in 
Celluloid Corp. is for the six months ended June 30, 1940. The loss in 
equity of this investment for the year ended Dec. 31, 1939, was charged to 
the reserve for contingencies. The results from the operations of Celluloid 
— (in which this company has an investment of 51.119% of its common 
8 ) for the 12 months ended June 30, 1940, shows a profit of $219,875. 

Net profits for the first six months of 1940 amounted to $4,522,580, 
equivalent, after charges and taxes, to $2.86 per share on the 1,076,891 
common shares of the company to be outstanding after issuance of the 
Aug. 15, 1940, stock dividend. 

In the first six months of 1939, earnings amounted to $3,027,774, equal 
to $1.73 on the 1,000,000 common shares then outstanding. 


To Issue $25,000,000 Debentures— 

Company on Aug. 8 filed with the Securities and Exchange Commission 
a registration statement covering $25,000,000 15-year 3% debentures. 
Dillon, Read & Co. and Glore, Forgan & Co. are named as the principal 
underwriters. 

Part of the proceeds of the new debentures are to be used to redeem 
the corporation's outstanding $10,000,000 3 2-3% debentures, due 1948, 
and the balance will be added to corporation's general funds. The cor- 
poration estimates at present time that it will, over the course of the next 
two years, use out of its general funds approximately $14,000,000 for plant 
additions, mprevenenss and equipment. 

Concurrently with the issuance of the new debentures, the corporation 
wil obtain $5,000,000 in the form of new 1%% bank loans, which, with 
other funds, will be used to repay the $6 080.000 outstanding bank ioans 
of the company.—V. 151, p. 240. 


Celluloid Corp. (& Subs.)—EZarnings— 
Earnongs for 12 Months Ended June 30, 1940 


Gael ane Wee. Bas ooh Min 255 3s oe a le $1,432,242 
Selling, general and administrative expenmses________________-_ 829,245 
Provision for depreciation accrued___.__._.___._-.-.- ---.--- 278,539 
rr on ld ose Olehite fib ctest _.-- $324,458 
BEDSROIOROOUS Charman (NGS)... . ons s os noe ids cen cnccecnssees 70,584 
Provision for Federal income tax. ....._...._.._..-__-_----- 34, 
ee 5 et eel det ANS. beak aes $219,875 


—V. 150, p. 3349, 2714, 2086. 


Central Illinois Public Service Co.— Accumulated Div.— 

A dividend of $1.25 per share on the $6 and 6% preferred stock was de- 
clared by the board of directors payable Sept. 16 to stockholders of record 
at close of business Aug. 20 leaving arrearages of $24 per share.—V. 151, 
Pp. ‘ 


Central Investment Corp.—Earnjngs— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Income—Rentals _ _ _ _ _ _ $328,473 $281,567 $362,719 $605 331 
Pro rata of cost value 
of pro y addit'ns 
made by lessee_____ 20,939 51,489 68 ,871 44,169 
Pro rata of taxes and 
insurance on co.'s 
pee. paid by lessee 107 ,037 105 ,902 ial a 
M laneous income 68 39 39 153 
Total income________ $456 517 $438 ,996 $535,887 $649 654 
perty taxes.._______ 102,231 101,038 98,792 90,089 
Other taxes_________ x 1,633 776 4,21 5,352 
i a 8,253 8,14: 8,912 16 
Miscellaneous expense __ 15,219 14,457 12,230 13 324 
a 93 153 100,498 106,570 87 
Notes payable... ______ 1,980 1,807 fe Te 
Federal income tax_____ 14,346 415 18,239 36,823 
Deprec. & amortization _ 161,148 y176,164 206 ,659 195,735 
Net income.____..__ $58,554 $31,697 x$77 664 x$204,284 


x No provision has been made for surtax on undistributed net income. 
Fy ee provision for depreciation for the six months ended June 30, 
939 (based upon rates adopted Curing latter part of year 1939, retro- 
active to Jan. 1, 1939).—V. 150, p. 1273. 


Central Maine Power Co.—Tenders— 

The Old Colony Trust Co., Boston, Mass., will until noon Aug. 26 
receive bids for the sale to it of sufficient Ist & gen. mtge. series H 3s 
bonds due Aug. 1, 1966, to exhaust the sum of $50 000 at prices not ex- 
ceeding 105% and accrued interest.—V. 151, p. 407. 


Central & South West Utilities Co.—Consolidation— 

A hearing has been set for Sept. 3, 1940, at the Securities and Exchange 
Commission's Washington offices, on the declarations and applications 
(File No, 46-205) ding the proposed plan of consolidation of Central 
& South West Utilities Co. and American Public Service Co. into a new 
consolidated corporation to be wn as Central and South West Corp. 

American Public Service Co. is a subsidiary of Central & South West 
Utilities Co., which in turn is a subsidiary of the Middle West Corp. 

The plan proposes the issuance by the new cor tion of 188,709 shares 
of 54%% preferred stock ($100 par), and 1,041,274 shares of common stock 
($15 par). These securities are to be offered in exchange to the security 
holders of Central & South West Utilities Co. and American Public Service 
Co. on the following basis: 


Shares of New Corporation's Stock to be Issued in Exchange 


Central & South West Utilities Co.— Preferred Common 
For each share of $7 prior lien plus accrued dividends to 


an Hi aln Debi aey, 64515 Seen dbs cls déabes ie 1 2.2 
For each share of $6 prior lien plus accrued dividends to 

SS Bee Se Pe eee ORE £4 Ee 1 1.5 
For each share of $7 mgt stock plus accrued divi- 

dends to Dec. 31, 1939___--.-.- er aan ar ee es nye 4.0 
For each 100 shares of common stock. -__ -___-- ees ite 1.0 


American Public Service Co.— 
For each share of 7% eyeneees stock plus accrued divi- 

Sa hl oo insti o> extn een mie el ot oie s % 2.5 
For each 4 shares of common stock (applicable only to 

SE i GUND + cnc dbenaddtancisscecndvcsean ies 1.0 

On the basis of the proposed offer of exchange, the Middle West Corp. 
will receive 92,425.75 shares, or 48.98%, of the preferred stock and 541,- 
665.29 shares, or 52.02%, of the common stock of the new corporation. 

Among the questions to be considered at the hearing will be the following— 

(1) The earnings of Central & South West Utilities Co. and American 
Public Service Co. for a reasonable period of time preceding the filing of 
the declarations and applications: r 

(2) The earning power of the new corporation; 
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(3) Whether the proposed offer of exchange is fair and equitable to the 
holders of all classes of the securities of Central & South West Utilities 
Oa in shar oe ameal edhe ion of the Middle West © 

ether the pro participation 0 e e West Corp. on 
the same basis as other stockholders is fair and equitable in view of all 
the facts and circumstances concerning the acquisition and ownership of 
the securities of Central & South West Utilities Co. and American Public 
Service Co. now held by it; 

(5) The facts and circumstances concerning the acquisition of such 
securities by the Middle West Corp. and its predecessors and the facts 
and circumstances concerning the control over such corporations exercised 
by the Middle West we: 

(6) The terms and conditions of the report on such plan of reorganization 

be made by the SEC.; 

(7) Whether all proposed actions to be taken comply with the require- 
ments of the Public Utility Holding Company Act of 1935 and all rules 
and regulations promulgated thereunder.—V. 150, p. 3504. 


Central States Edison, Inc. (& Subs.) —Earnings — 
Period End. June 30— 1940—3 Mos.—1939 194C0—12 Mos ee 











Gross revenues________ $110,811 $112,710 $441,204 37,742 
Operating expenses __ __ - 64,202 60,970 253,705 233,773 
Maintenance RE a 6,242 5,975 26.845 23,090 
epreciation_........-. 13,125 13,125 52,500 49,725 
General taxes__________ 9,253 8.878 35,229 35,08 
Federal income tax____- 270 5 3,341 4,410 
_Net oper. income -___ $17,718 $23,173 $69,583 $91,661 
Non-oper. income. _ - - 1,918 2,000 2,7 1,924 
Gross income_______- $19,637 $25,174 $72,360 $93 586 
Int. charges of subs____ 526 504 1,979 2,013 
Int. on Central States 
Edison, Inc., collateral 
trust bonds___._____ 11,177 11,269 44 ,966 46,636 
Net income_-__.....-. $7 933 $13,461 $25,416 $44,936 


—V. 150, p. 3968. 


Central U. S. Utilities Co.—T7o Finance Subsidiaries — 

Company has filed with the Securities and Exchange Corporation a 
deciaration (Fue 70-129) regarding a proposed voluntary capital contribu- 
tion of $1,500,000, without consideration, to Pennsylvania Etectric Co., a 
subsidiary. The funds wi.l be used for additions, extensions and improve- 
ment of plant facilities. 

A dec:aration (File 70 130) also was filed by Central U. 8. Utilities Co 
regarding a proposed donation of $375,000 to Union Gas & Electric Co., a 
wholly owned subsidiary. The funds wlll be usea by the subsidiary to 
retire all of its presently outstanding 5% first mortgage bonds, due Sept 1, 
1940, in the principal amount of $375,000.—V. 150 p. 4120. 


Central Zone Property Corp.—Earnings— 











6 Months Ended June 30— 1940 1939 
WE ee LoL io ahenaaeasesak eae $133 ,533 $114,451 
A OE BE... ic dhanrrncdancitesnsetlondech 6,621 6,699 

Total operating income... _._........-.------ $140,154 $121,150 
Operating aisbursements_-_________..-_-------- 47 554 50,531 
General and administrative expenses _--_-_-------- 9,505 8,972 

Excess of operating receipts. __._.__.__.---.--- $83,094 $61,647 
Property taxes, half year..._..........--.---.--- 30,057 29,653 
Depreciation and obsolescence _-______-_.--.----- 16,154 16,133 
Interest paid on 6% cumulative income bonds - - - 63,753 54,645 
Refund of 1932 property taxes (met)._.....--.---- ------ 8,452 

Ns os oh cie cnde x odes onde Gine-seed $26,869 $35,331 


Balance Sheet June 30, 1940 
Assets—Cash, $85,492; land and building at cost (less reserve for depre- 
ciation of $215,133), $1,651,277; miscellaneous equipment (less reserve for 
depreciation of $168), $382; deficit, $105,514; total, $1,842,665. 
iabilities—6% cumulative income debenture bonds due Aug. 1, 1953, 
$1.53} 000: capital account (par $1), $21,165; total, $1,842,665.—V. 148, 
p. , 


Century Ribbon Mills, Inc. (& Subs.)—Farnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
Net loss after deprecia- 
tion and Fed. taxes_- $63,703 prof$81,149 $189,933 prof$81,071 
Preferred dividends - - _. 17,939 18,625 19,704 20,275 








Come Gveeascs - ~ deere” <” Ree 10,000 20,000 
Balance, deficit__--_- $81,642 sur$62,524 $219,637 sur$40,796 
Shs. of com. out. (no par) 00,000 100,000 100,000 10V,000 
Earns. per share on com. Nil $0.62 Nil 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 
Cash in banks and 
on hand__..-.-. $428,054 $602,612 
Notes receivable. 26,750 29,063 Lhabttttes— 1940 1939 
Accounts receiv... 1,824,391 1,826,371) Notes pay.—banks 
Cash surrender val. and bankers ____$1,200,000 $1,250,000 
life insurance... 36,054 23,247| Accounts payable. 542,250 588,104 
Inventories ..-.-.- 1,311,869 1,239,468|7% cum. pref. stk. 
x Land, b’g’g, ma- (par $100) _.... 508 ,300 544,000 
chinery & equip. 1,333,756 1,380,163|z Common stock.. 2,000,000 ,000 ,000 
Due from factoring Ss ceawsswne 775,956 811,377 
depts., Manufac- 
turers ser. notes 
(secured) matur- 
ing 1941-1942_. 11,733 23 467 
Due from former 
factoring dept , 
inactive manu- 
facturing account 
(secured) - - - . - - 17,955 22,185 
Invest’mt in mill 
superintendent's 
Ns oo 4 tdgine 3,122 3,579 
y Treasury stock... ------ 16,454 
Deferred chgs. ap- 
plicable to future 
operations. -.-- 32,821 26,874 
Tel... cca cmell $5,026,506 $5,193,482 EEE $5,026,506 $5,193,482 





x After reserve for depreciation of $1,521,388 in 1940 and $1,434,250 in 
1939. y 177 shares preferred. z Represented by 100,000 no par shares. 
—V. 150, p. 3041. 
Century Shares Trust—£arnings— 
Income Account for Six Months Ended June 30, 1940 


DONE canted sage csndedatdboinuen @ .-. $231,596 
paps ete toe eceecte tee 35.388 
Bios teens SNe. os poe cn 06s Kdad gids ng p-dbeennee $206,016 
Balance of amount available for distribution Dec. 31, 1939- - - 2, 
Amounts set apart on sales and purchases of shares to equalize ~ 
amount per share available for distribution -_----.------ st .762 
Amount available for distribution._.........------------- $211,744 
Reserved for dividend payable Aug. 1, 1940_.....------------ 209,398 
Balance of amount available for distribution._..........-.-- $2,346 


Note—The above statement does not include realized or unrealized gains 
or losses on investments shown in accompanying statement of capital 
accounts. 

Balance Sheet June 30, 1940 

Assets—Investments, $13,345,502; cash in bank, $342,063; accrued divi- 
dends receivable, $102,177; accounts receivable for shares sold, $28,030; 
total, $13,817,773. 

Liabilities—Accounts payable for investments purchased, $8,775: ac- 
crued expenses, $2,302; accrued taxes, $1,518; reserve for dividend payable 











840 The Commercial & Financial Chronicle 


A 1, 1940, $209,398; capital accounts represented by 523,495 shares of 
St bar’ value, $13 593 ,433; concent available for distribution, $2,346; total, 


$13,817,773.—V. 151, p. 241. 
Chain Store Investment Corp.—Earnings— 





3 Mos. End. June 30— 1940 1939 1938 1937 
Dividend income -_-..- ~~. $3,690 $3,210 $2,425 «$6,575 
Managers’ commissions _ 376 290 230 
EmGOPESs .. 6 caw cccesvece SS ee 158 
, NR a 6° epteee ''°" went 10 
Miscellaneous expense __ 127 150 156 142 

Net inc. to curr. surp_ $3,088 $2,664 $2,038 $5,624 


x Includes $150 interest income. 
Loss from Security Transactions 











1940 1939 1938 1937 
Sale of securities ..__.-.-. $4,532 $20,923 $39,933 $18,408 
Cost of securities sold _-- 8,351 19,369 44,570 19,362 

Net loss from sec. 
transactions _-.---- $3,819 prof$l1,554 $4,638 $954 
Balance Sheet June 30 

Assets— 1940 1939 TAahtittes— 1940 1939 
Gt scon apciene $5,792 $4,401 | Reserve for taxes _. $901 $1,003 
ny a at Notes payable - - - - 35,000 50,000 

inn eoaeaes 317,351 334,099 | Res. for one year’s 

Prepaid interest _ . 51 72| divs. on pref. stk 14,268 14,268 
b Preferred stock. 98,775 98,775 
c Common stock .. 10,000 10,000 
Capital surplus... 166,067 167 ,456 
DORR. «60+ coves 1,817 2,929 
ee $323,194 $338,572! Total....-.--- $323,194 $338,572 





a Market value $261,491 in 1940 and $302,2391n 1939. b 2,195sharesat 
stated value of $45 per share. c 100,000 shares at stated value of 10 cents 
per share.—V. 150, p. 3042. 

Chain Store Investors Trust—Earnings— 
Earnings for 3 Months Ended June 30, 1940 


ee | ne on eaeaharnaden an -tenme Gh tes Ge $1,806 
I en ne a el ene onthe aor ebeen ath 242 
FRIED oo 0 6 6 Ans nh> da sbsbrtcensingeonebeesenpeeaned $1,565 


Balance Sheet June 30, 1940 
Assets—Cash, $1,743: accounts receivable, $535; investments at cost 
on value $104,930), $122,860; deferred expense, registration, $881; 


126, 
Liahilities—Dividend pavaste, $1,758; reserve for accrued expenses, $496; 
capital account (represented by 7,030 shares), $138,492; deficit from securi- 
7; nee $15,826; earned ‘surplus, $1,098; total, $126,018.—V. 150, 
DP. ° 


Chesapeake & Ohio Ry.—Equipment Trust Certificates— 
The Interstate Commerce Commission on July 31 authorized the com- 
ayn to irae obligation and liability in foegees of not exceeding $2,- 
cugpmens rust certificates to be issued the Central 
one AE Trust Co. as trustee and sold at 101.777 and accrued 
oe rr \areeommenen witn tne procurement of certain equipment.— 
° p. ‘ 


Chesapeake & Potomac Telephone Co. (Balt.)—Gain 


ee Phones— 


mageny had a net gain of 824 sedons during July, compared with 
285 in uly, 1939, and 473 in July, 1938. 

For the first seven months of this year the company had a net gain of 
11,594 stations, compared with 9,013 in 1939 and 6.066 in like period 
of 1938.—V. 150, p. 2415. 


Chicago & Illinois Midland Ry.—Listing and Registration 

The Ist mort 20 year sinking fund 4%% bonds es A, due 
March 1, 1956 have been removed from listing and registration by the 
New York Curb Exchange.—V. 151, p. 691. 


Childs Co. (& Subs.)—Zarnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Sales and rentals... --- $7: 949,505 $8,529,098 $7,700,310 $8,680,276 
Cost and expense... .-.-. 8,247.2 91 8,221,717 7,517,917 7,978,196 

Operating profit _____ loss$297 ,786 $307 ,381 $182,393 $702,081 
Other income. -.-.-.._..- 34 '274 8,554 9,166 9,2 

ra income.......- loss$263 ,512 $315,935 $191,559 $711,355 
sch Ree eeeseree 194,670 201,219 211,523 212,993 
Depreciation. _-_...... 299,466 357 626 301,887 301,969 
Res. for Can. exch., &c. Cr4,000 511 3,326 Cr2,.872 

Net loss..........-. $753 647 $243 ,422 $325,177prof$199,265 


Note—The statement for 1939 and 0 includes the operat results of 
the company’s concessions at the New York World's Fair.—V. 150, p. 2873. 


Cinecolor, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 146, p. 2530. 


Crane Co. (& Subs.)—Earnings— 











12 Months Ended June 30— 1940 1939 
Gost of san, tncding sll admins © én aa “Si-sor bot “Teas Roo 
. be gen. exp__ 567, ° ° 
Provision for depreciation. ____...._..___._____- 2,214,188 2,181,156 
Net operat EE PLC aan ee ee F 
Other incom werden EE OR GEE Ec neal 94079 bade st TT 
hs. dttiinncxtbnie duis ws ani $9,730,639 $4,263,153 
hot a ee eee ke 2:066.709  1.694/391 
Provision f for Federal and foreign income taxes__ 1,941,100 555,106 
NN is pita ccccdudecdenededecasks $5,722,830 $2,013,655 


—¥' 150, p. 2875. 


Cities Service Co. —Earnings— 
Consolidated Earnings for the Six Months Ended June 30 
[Subsidiary Companies and Utilities Not Controlled *] 














6 Months Ended June 30— 1940 1939 
Gross operating revenue__.___.........__..__.. 123,304 ase 109,243,439 
Operating expenses, maintenance and taxes__-_-- 87,374, 78,574,928 

ves for depletion & deprecia., dry holes, &c.. 14 "363.83 14,393 846 

Net operating revenwe....................... 21,366,542 16,274,665 
ioe 2.679.654 3.007.970 

| pe eee 24,04 R d 
; one whe and ees Cc mapenee— a eee 

n cha and amortization o pe 7,626,971 8,023,013 
[referred dividends paid and accrued______..__.. 2'865.955 2,868,029 

Earnings applicable to minority interests ________ 838,859 562.059 

eR norte e cyl ng hea Saar gaa a 12,714,411 7,829, 
Cities Dervics Co.—Interest charges on funded debt . prune 

and amortization of discount___.._..._______- 4,432,769 4,652,792 

Be Bess 1 REE RE a em 8,281,642 3,176,742 


* The term ‘‘utilities not controlled” as used in statement means Cities 
Service Power & — Co. and subsidiaries, Gas Service Co., Kansas City 
Gas Co. and Wyandotte County Gas Co., in which Cities Service Co. owns 


the beneficial interest in the majority of the securities carrying voting 
righ ts. Pursuant to certain indentures dated July 11, 1939, Cities Service 

30., for the protection of its outstanding debentures, pledged these securities 
(except an undivided 90% interest in its holdings of the preferred stock of 


Aug. 10, 1940 


Cities Service Power & Light Co.) with trustees and conveyed to such 
trustees all of its voting rights therein 
Comparatire Income Account of Company Only 








6 Months Ended June 30— 1940 1939 
Int. on bonds & indebtedness of sub. cos. and 

ie Ee $4,.939.230 $4,482,246 
Divs. on pref. and common stocks of certain sub. 

cos. and utilities not controlled _-___--_..-.-.-- 3,136,826 1,285,032 
Interest & divs. on other investments and advances r Lg 373 x 
Net profit on securities of sub. & other cos. sold __ 385,532 179,438 
Tnt. on notes & accts. receivable & sundry receipts _ 405 485 
Excess of par over book value of debs. of Cities Ser- 

vice Co. retired through sinking funds- -------_- 354.185 459,148 

hes apne. a ee nes ectsavk $9,571, $51 $6 937.253 
Administrative and management expenses --- ---_- 477,128 402 ,334 
General, legal and other expenses_________._.-_- 439, ‘615 369,068 
Depreciation of furniture and fixtures_______.__- 18,200 18,720 
Interest on indebtedness to subsidiary companies.- __-_-_-- 7,354 
Interest on debentures and guaranteed bonds --___ 4,420,171 4 Ses. 843 
Amort. of debenture discount and expense__-_--_- 273,738 81,607 
Franchise, capital stock, debenture coupon and 

See. Cn odin bon Mente he6emsodssedss 180,922 224 .350 
Provision for Federal SP Ge itssicstcceas 308,000 y 

Te. DRE 5 4 i cabcienaannentthies te Salles $3,453,775 $964,515 


—V. 150, p. 4122. 


City of New Castle (Pa.) Water Co.—-Refunding Issue 
Placed Privately—An issue of $1,000,000 Ist mtge. 344% 
bonds, dated July 1, 1940, and due July 1, 1965, has been 
placed privately with two purchasers. 

The proceeds will be used to redeem the $1,000,000 Ist mtge. 5s, due 
Dec. 2, Prodi, called for rose Site Sept. 18 at 100 and int. at Guaranty 
Trust Co., 140 Broadway, N ‘ 

Holders of the bonds may, at their tiection, surrender the bonds, with all 
coupons maturin subsequent to June 1, 1940, attached, at office of Guar- 
anty Trust Co., New York, at any time’ prior to Sept. 18, 1940, and there- 
upon will be entitled to receive the full amount (including interest accrued 
to Sept. 18, 1940,) payable with respect thereto.—V. 134, p. 4490. 


Coca-Cola International iat Taine 

















3 Mos. End. June 30— 1940 1939 1938 1937 
Gress income........-- $1,426,600 $1,434,698 $1 eet 238 $1, nS ,005 
EN. + ont sndndiide 2,63 2/879 155 
DOMES Els 6bces-cuwus 36,600 33,625 28'858 23° 138 
Net income. -------- $1,387,361 $1,398,194 $1,037,367 $1 oe 675 
Class A dividends----.-- 278,331 280 863 286,479 288/879 
Common dividends - - - -- 1,109,975 1,115,241 755,366 761,588 
Deibas dud sicsaeus $945 sur$2,090 $4,478 $6,792 
Balance Sheet June 30 
Assas— 1940 1939 TAadilittes— 1940 1939 
Cash in bank ----- $178,985 $159,672) x Common stock-.$3,827,100 $3,844,160 
Common stock of y Class A stock... 925,920 936,210 
Coca-Cola Co_. 3,827,100 3,844,160 Res. ei Fed. ine. 
Ca ee ea ....._— + . ea bro Ras eeuises 175,023 151,828 
Coca-Cola Co... 925,920 936,210 a edhe bie 3,962 7,844 
by daeséocce $4,932,005 $4.940,042 ee $4,932,005 $4,940,042 


Represented oy 191,355 (192,208 in 1939) no par shares. y Represented 
by’ 92 ‘B92 (93,621 in 1939) no par shares. 


Dividend — 

Directors on Aug. 3 declared a dividend of $5.70 per share on the com- 
mon stock, no par value, yable Oct. 1 to holders of record Sept. 12. 
Dividends of $5.80 were pose — 4 1 and April 1, last and Sawere with 
$23.40 paid on Dec. 15, id on Oct. 2 and on July 1, 1939; 
$3.85 paid on April 1, i630" S01 $35 paid on Dec. 15, 1939; $5.80 on Oct. 1; 
1938, and $3.89 paid on July 1 and on April 1, 1938. '—V. 150, p. 3043. 


Columbia Broadcasting System, Inc. (& Subs.)— 


6 4 Ended— June 29,'40 July 1,39 
Gross income from sale of facilities, talent, lines, 
Re: SE 4 LEE 5 PO $24,952,294 $21,195,532 


records, 
Time discount & agency a record re- 
turns, allowances & discounts_-.......-.._- 7,262,917 6,118,978 











i TE ee Oe yA Si ae ey aha $17. 689, TH $15,076,554 
Operating expenses and cost of goods sold. _.-.-_-. 9,779,1 8,150,315 
Selling, general and administrative expenses - - - - - 3,771 31 3,307,821 

RABIES IIS, et SEITE. 59 tt 498 25,706 
se 1 ES — SOI, < aS 349,157 322,919 

] Gat SING 6 as aha thaieinns hice Ratiends dm 823,075 618,780 

EOE AES Pe E925 $2,932,976 $2,651,014 

Miscellaneous income (net) including interest, dis- 
count, dividends, &c.................----- 24,300 81,514 

Net yo. yg ee eae $2.057 276 $2,732,527 

xE es NC ick ae an oe ian aneimieaae 1.72 1.59 


x Calculated u the 1,716,277 shares of $2.50 par value stock ie 
outsta. at June 29, 1940, or or to be outstanding upon completion of 
eagpanee of old $5 par value stock 

ote—Results shown for both lary°eo reflect the operations of Columbia 
+ Corp. and its subsid com = the acquisition of 100% 
ownership of which was completed D Broadcasting 
Inc., d 1939. fag ay of $114, - the additional Federal 
taxes on the earnings for the ag J six months of 1940, chargeable under the 
Revenue Act of June 25, 1940, has been made out of ¢ the earnings for the 
second quarter of the current year? of this amount 300 represents the 
provision required in connection with earnings for thet first quarter of 1940. 


July Time Sales— 
Time sales in July amounted to $3,067,870 an increase of 32.7% over 
the similar 1939 month, when billings were $2,311,953. 
Cumulative billings for the first seven months of 1940 aggreated $23.- 
525,242, an increase of 22.1% over the similar period a year ago, when 
time sales were $19,264,926.—V. 150, p. 4123. 


; Columbus & Southern Ohio Electric Co.—Files Bond 
ssue— 


Comgany filed Aug. 8 with the Securities and Exchange Commission 
an app ication under the Holding Company Act proposing pie issue and 
sale of $29,000,000 of 34% Ist mtge. bo , due on Sept. 1, 1970, to be 
sold publici through underwriters 

Proceeds from the sale will be applied as follows: (a) To the redemption, 
on or about Nov. 2, 1940, at 105 and interest, of $26,000,000 4% Ist mtge. 
& coll. trust bonds, due 1965. (b) To redemption, on or about Dec. 1, 
1940, at 104 and int., of $1,836,000 3% % Ist aoe. & coll. trust_bonds, 
due in 1966. (ec) The remainder of ry ——— * initially to become 
part of the company’s general cor 

The compa + that the eff x my date of My! emer be 
advanced to a date on or before Sept. 3 “040 —vV. 150, 


Commercial Solvents reaangair 9 ee 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after all chgs_ $633.991 5290.000 $1,046,551 $438,100 
Earnings per share- - - - - $0.202 $0.0 $0.397 $0.166 
Pays Off Bank Loan—On June 28, 1940, the ple anticipated the 
payment be | Po — ie loan, in amount of $1,000,000, due Sept. 20, 
_ p 


Commonwealth Edison Co.—Company Upheld in Rate 
Litigation— 

Fred Kleinman, chief of the accounting division of the Illinois Commerce 
Commission, has filed a re with the Commission to the effect that he 
could find no evidence of t company’s failing to fulfill the Commission's 
1936 order providing for a $2,500,000 annual reduction in rates. 
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Recently a group of iawyers fied a complaint with the Commission 
Charging that the terms of the rate order had not been carried out and 
asking that the Commission order a reduction in rates and a refund on the 
rates paid since 1936.—V. 151, p. 693. 


Commercial Credit Co.—Earnings— 
Summary of Consolidated Operations (Excl. Calvert Fire Insurance Co.) 




















——6 Months Ended —12 Mos.— 
Period Ended June 30— 1940 1939 1940 
Gross receivables acquired_-_-_-_-_-_- $416,712,086$342,260, 103870. 320 ,927 
pate i eenny 7S REEF STS ee 11,391,017 10, i$ 43,4 21:922:790 
REE REIS PRE 131,405 113366 294,638 
a ae eee $11,522,421 $10,859,060 $22. air. 427 
Operating expemses_________.______ 6.003.389 5,957,239 66.723 
Res. for losses in excess of net losses. Cr506.308 Cr901.876 cH O87. 443 
Interest & discount charges________-_ 921.164 1,409, ‘091 1,796,831 
Res. for Federal income taxes-_-_---_-_- 1,157 ,886 a628,372 1,911,266 
Net income from operations_-__--_-_ $3,946,291 $3,766,234 $8,100,051 
Net income for minority interests _ _ _ - 677 2,619 4,398 
ee oe ee ee eee b$3,945,614 $3,763,615 $8,095,653 
Excess reserves on closed banks re- 
turned to earned surplus__._______ 8,563 5,308 17,413 
Cost of furniture & —-. previously 
charged to earned surplus,‘recovered 
through deprec. res. charged to oper GB56E ©. wcdsdic 143,754 
a _ Pe a i ae ER AG ie ed ers $4,000,758 $3,768,923 $8,256,820 
Dividends paid in cash on: . 
4%% cumul. cony. pref. stock. -_-- 259,118 259,118 518,237 
REBEL EET LG 3,222,194 3,682,281 6,904,576 
Transf. to res. for deprec. of securs. to 
market value. ae. Credit Indem- 
nity Co. of N pea ge Eel Se Cee 189,756 2,491 191,842 
ture & RE. written off_____- 83,031 6,084 96,279 
Prem. on debs. retired in advance of 
ERE EE ye Oe sR ares oe eee 1,400,000 
Unamortized debt discount & expense 
on debs. retired in advance of 
en os eee DO og eS mans 615,926 
Res. for exchange fluctuation (to re- 
duce invests. in Canadian sub. to 
current rate of exchange_-_-.-...--. Sees. | >akbitde 551,999 
Net surplus debit for period --_ ~~. - Cr$11,488 $181,052 $2,022,038 
Earned surplus balance, beginning of 
PS dak citidwustasbsactnadetas 14,910,943 17,125,520 16,944,469 





Earned surp. balance, end of period$14 ,922,431 $16,944,469 $14,922,431 
Net income per share on common 
, incl. scrip, outstanding at 

SI Sc ndcctecavocusavee $2.00 $1.90 


a Provision for period less $82,138 excess reserves of prior years. 
cludes $67 ,238 earnings of Canadian subsidiaries, after reduction of $13, Ti 
for Canadian exchange depreciation. There has been charged to earned 
surplus $235,171, the amount n to increase reserves for exchange 
fluctuations to provide for Canadian ex e depreciation since Dec. 31, 
1939, on the investments in capital stock, or surplus and inter-company 


op 





advances. 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 1938 1937 
3S ey eee $26,355,687 $29,280,088 $33,023,317 $39,033,609 
Open accts., notes, ac- 
ceptances & industrial 
lien obligations _ - _ - _ - 74,281,840 62,494,494 79,682,405 88,823,910 
Minor lien retail time 
sales notes._.______- 122,673,469 97,734,322 116,822,838 168,127,271 
Motor lien wholesale 
notes and acce posupeanons tances 45,000,384 34,197,463 31,787,454 41,700,951 
Customers’ liability on 
Sedkbeds <. ‘sete "xe 102,599 127 ,306 
Sundry accts. & notesrec 2,772,713 972,274 561,875 804,810 
non-current 0 
Manufacturers Finance 
|) Sb Sie Se nh. - pin. | eereide 
Repossessions in co.’s 
possession deprec. val 112,862 64,273 300 ,027 64,747 
Sundry securities ___--_- 112,908 689,193 414,935 188,469 
Inv. sec. of Amer. Credit 
Indemnity Co.of N. Y 3,376,559 4,044,779 4,544,087 4,797,101 
Inv. sec. of Gleaner 
Harvester Corp----_-_- .. . ‘maibnhe- -eneeiin he, .aiteeel 
Inv. sec. of Calvert Fire 
es ilgili ea 
Deferred charges ------- 792,517 1,280,008 1,642,870 1,854,270 
Furniture and fixtures 3 4 4 4 
a ee, $278549,772 $230968,371 $268882,410 $345522,448 
Liabilities— 
Unsec. short-term notes. $147314,000 $67,494,000 $99,513,845 $167294,341 
+>) debs. due 1042... ....-.- ’ 35,000,000 35 5,000 ,000 
debs. due 1951--. ------ 30,000,000 30,000,000 30,000,000 
Sil eman ness den?ab S0605000 caress eee ee 


Conting. liab. on foreign 
drafts sold____.___-- 
Manufacturers & selling 
couse accts. ~~ eaggs 


102,599 127,306 


ili atin as 3,164,184 3.926,809 2,626,885 2,797,833 
sundry accts Pay , incl. 
oa. & other taxes. 6,627,227 4,885,534 7,356,893 10,527 ,242 
due customers, 
0 — when receivables 
collected __.....-.- 5,649,487 5,683,442 5,969,420 5,460,740 
Dealers’ ae g loss 
CO PIM 5,837,056 5,016,122 5,814,608 6,657,992 
Res. for ‘penuthie losses... 3,321,627 3,243,906 4,750,927 5,405,144 
Res. Cndn exch. fluc- 
CE 2 n dentinie ORsee = <Mileesé) ‘«cmmeuia. - Weleda 
Amer. Credit Indemnity 
.— insur. reserves 1,000,233 1,045,448 913,480 a 
Res. for def. inc. & chgs. 11 493 759 9,333,919 11,103,037 15,837,757 
Min. ints., subs_-_-_-_---- 4,948 108 ,443 44,806 45, 
44% cum. con. pref. stk 12, 193. 800 12,193 12.194,800 12,210,100 
Common stock (par $10) 74 4s: 060 18,420,080 18,419.930 18,417,400 
Earned surplus -_.------ 14,922,431 16,944,469 17,106,710 ,820 333 
Capital surplus-------- 17/067 237 17 ,672,4 17,964,470 17,951,781 





Total 
—Vv. ‘50. Pp. 3656. 


Commonwealth & Southern Corp.— Weekly Output— 


The weekly kilowatt-hour output of electrical energy of subsidiaries of 
the Commonwealth & Southarn EP. , adjusted to show general business 
conditions of territory served, for the week ended Aug. 1, 1940, amounted 
to 158.665.100, as compared ‘with 137, 6a, 153 for the corresponding week 
in 1939, an increase of 21,012,947, or 15.27%. The 1939 figure does not 
include the output of the Tennessee Electric Power Co., the electric 
properties of which were sold on Aug. 15, 1939, to the Tennessee Valley 
Authority and other governmental agencies. —V. 151, p. 693. 


Community Natural Gas Co.—Acquisition— 

A declaration and application (File 70-126) have been filed with the 
Securities and Exchange Commission regarding the acquisition by Com- 
munity Natural Gas Co. of all of the property and assets of Texas Cities 
= Co. Both companies are wholly-owned subsidiaries of Lone Star Gas 
Cor 

The properties are to be acquired in consideration of the issuance by 
Community Natural Gas Co. of its common stock, $100 par value, in an 


amount equal to the net assets of Texas Cities Gas Co. at the time the sale 
is consummated and the assumption of all its es vm of April 30, 
1940, the net assets of Texas Cit 


es Gas Co. were $3 ,774 
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8150 munity Natural Gas Co. will issue 40,000 shares of common stock, 


G0 per value, to Lone Star Gas Corp. as nominee of Texas Cities Gas 
Fare he difference between the $4,000,000 of common stock and 
amount necessary to cover the net assets of Texas Cities Gas Co., is to be 
pt] Rj notes of Community Natural Gas Co. held by the parent 
ration 

A hearing has been set for Aug. 17, at the SEC’s Weshinates offices, on 
the application (File 70-92) ing the proposed acquisition by 7, oe 
geenisy of the natural gas distribution tem owned and o ted by the 

Gainesville Gas Co., Gainesville, Texas, for $124,500.—V. 151, p. 242. 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End, June 30— 10 aan ate te 1940—12 Mos.—1939 


























Operating revenues. ___-_ $419,221 6 $5,044,171 $4,706,008 
CER donwicdcnnuied 171,317 167,481 2,112,688 2,050,635 
Maintenance. ________- 19,579 18,087 237,732 215,835 
General taxes__________ 35,926 31,216 410,246 373,127 
Fed. & State inc. taxes __ 17,590 10.545 134,370 121,371 
Util. oper. inc. before 
retirement accruals. $174,808 $181,637 $2,149,135 $1,945,039 
Other income (net) _ _ _ _- 3,306 3,866 13,141 6,480 
Gross inc. bef. retire. 
er $178,114 $185,503 $2,162,276 $1,951,519 
Retirement res. accruals 42,985 41,601 500,855 469,726 
Gross income ___.___- $135,129 $143,902 $1,661,422 $1,481,793 
Int. on pong-term debt 
ae Sa 1,250 1,250 15,000 15,000 
Int. on long-term debt 
—parent company - - - 66,076 66,076 792,915 792,915 
Sees int. ae. —public 2,572 2,721 24,59: 30.940 
h. int. c y oe 0D. 7,677 5,425 79,713 51,196 
pr of debt 
and expense_______. 1,027 1,027 12,327 12,318 
Other income charges - - - 534 170 5,062 3,890 
Net income..-...-.- $55,991 $67 ,232 $731,812 $575,534 
Dividends on preferred stocks: 
Be I i'n: nteieda Ranta Shonen ea oon ene 104,183 102,704 
"EW POGUE COR v wa wn cene sees esc encen 1,827 1,872 
Balance applicable to parent company - -- - - -.- $625,802 $470,958 
Income from sub. companies deducted above: 
DIGI CREE kine ddcc cdcdeccuccanekccane 861,206 830,801 
Interest not earned... .. . . «2 --------- 5-2 e+ 1,422 13,310 
Premerred GiviG@emGs.. . . < ooo ccccccicecccucss 1,827 1,872 
ET TS eT rere ,393 6,393 
Common dividend from G. P. U., Inc__.-_------ 98,514 125,029 
GER MSGS avrbinsccswuncwvicerasueuusscwe 27 269 
GO... si cbseesien  Uedsviiewscesdbuakioecwus $1,605,436 $1,448,633 
Expenses, taxes and other deductions from income 841,608 823 ,347 
UGb WHORES 6 ie  cccennnene Here ieeee $763 ,825 $625,286 


Note—General Public Utilities, Inc. and subsidiaries are excluded, ex- 
cept to the extent of dividends received.—V. 151, p. 693. 


Coniaurum Mines, Ltd.—Earnings— 











ree ot ee tniten 48895408385 47705 4005 
ag = tepine Saave $461,498 $426,388 $410,926 $352,500 
poveep. & oper. costs_ 269 305 277 ,241 286,652 316,400 
Nowoper. fovemes, inci, $192,193 $149,146 $124,275 $36,100 

profit from sale of sec’s 4,104 8,982 20,360 22,202 
ner ee ee ee oe Mee 

Net profit.......... $161,797 $137,278 $144,635 $58 302 


Note—In the above figures no allowance has been made for taxes, depre- 
ciation or deferred development .—V. 150, p. 2874. 


Consolidated Edison Co. of New York, Inc.—Weekly 


Output— 

Consolidated Edison Co. of New York oqhamess pr roduction of the 
electric plants of its system for the week ended A 1940, amounting to 
135,600,000 kilowatt hours, compared with 136 060 kilowatt hours for 
the corresponding week of 1939, a decrease of 0.7% .—V. 151, p. 694. 


Consolidated Retail Stores, a Hime Ail 


End. July 31—  1940—Month—1939 940—7 Mos.—1939 
let cont maar. Se 608 "$508 951 $5-141,261" $4,048 992 


—V. 151, p. 242. 


Continental-Diamond Fibre Co.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 


urns, allow- 
Be eee now $1,305,017 $1,371,281 $2,851,708 $2,711,755 
Cost of sales 976,691 1.070929 —2'071.576 —2°110'839 


Selling, administrative & 











general expenses... -- 222,769 237 ,200 445,638 468 ,358 
cited din ita etatiPeninte $105,558 $63 ,152 $334,494 $132,558 

ome lashed (66)...<.- 11,366 4,311 19,857 8,088 
Profit on _ aocneees ae... s0eesee een: -: <del 

. 7 rom ana- 

"Tou Gabeldiety ene ae sen 16,667 ------ 
pamdain nein $139,447 $67 463 $384,724 $140,647 

oder ad depreciation -_ 40.354 51,770 80,653 103 ,502 
Prov. for income taxes. -. 20,000 6,113 56,600 10,256 
Miah DEORE. cncaced<on $79,092 $9,580 $247,470 $26,889 


To Canadian subsidiary. y Includes profit on sales to French subsidi- 
ary in the amount of $2,047 and profit on sales to Canadian subsidiary in 
the amount of $11,659.—-V. 150 p. 3354. 


Continental Oil Co. (& Subs.)—EFarnings— 























End. June 30—__1940—3 Mos.—1939 1940—6 Mos.— ry 
gr sas = T2904 980 S28 a7 90 Sa oun toe es 708 
y a ° , ° 4 8,05 
So aseqnacons 921,996 771,283 1,813,794 7F 98 551 
i POE coe sce $5,125,762 $4,749,039 $10,602,684 $8,294,051 
Siar income bioeodonne 562,921 685,045 1,083,985 1,168,497 
_.-------- $5,688,683 $5,434,083 $11,686,669 $9,462,548 
Intenetie ¢ devel. costs-- 2, 4 € 178 1,896,207 5,468,915 3,556,726 
Surrendered leaseholds- - 269.512 193 ,966 504 ,623 38,513 
Depletion - ------------ 76 A459 73,204 153,514 148,224 
Depreciation. --------- 1,307,144 1,203,411 2,589,985 2,418,469 
Interest - - oseene 159,045 159,079 42,34 318,484 
Minority interest... .- 4,421 4,084 7,552 
_ et eh ande oenen 6a $1.114,925 $1.904,132 $2,619,733 $2,579,033 
tae an ents of assets - - - 107 ,072 53 881 231,447 7,359 
1 _....------- $1,007,852 $1,850,251 $2,388,286 $2,571,674 
Eetnend. chasmin, en . «. manent __y34 394 PE ee 4 ___ ¥34,394 
ty, $1,007,852 $1, 815, 85 57 $2,388,286 $2,537,280 
Sn er atk. (par $5).. 4.682.571 4.682.578 41682°571 — 4.682'578 
Earnings per share - - - .- $0.21 $0.39 $0.51 $0.54 
x Includes Federal and State income taxes. y Decrease in —— in 
Kettleman North Dome Association resulting from readjustment of owner- 


ship. 




















Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $ Ltabtitties— $ nS 
iaien dh thee dah 15,894,954 23,274,744] Accounts pay-- 8,215,105 7,711,071 
U. 8. Govt. se- Dus to coos 
t t cost 110,000 110,000! cos. on curren’ 

Notes aad wots. account... ---- 129,045 49,926 

receivable.... 8,214,063 7,468,274) Acer. liabilities - 85,993 78,373 
Due trom con- vy Accrued taxes. 1,402,764 1,226,026 

trolled cos. on 10-yr. 2% % eon- 

current acct -- 158,702 122,007 vertible debs. 21,071,600 21,071.600 
Crude oil and re- Deferred credits 344,050 363 628 

fined products 19,598,841 21,183,700} Minority ints - -- 154,668 149,937 
Matis. & suppl - 626 ,382 593 ,.302' Res. for insur., 
Other cur. assets 204,745 200 ,498 annuities and 
Notes & accts .re- contingencies. 1,894,789 1,915,794 

ceiv., not curr. 351,041 459,662|z Capital stock. 23,692,967 23,692,967 
Invest &advs.. 4,972,118 4,172,391) Capital surplus. 49,102,900 49,102,900 
Other invests. & Earned surplus 

advances, net 9,052,837 9,169,976 since Jan. 1, 
x Property accts. 67,137,786 57,685,011 1933_......-- 22,157,329 20,684,203 
Unadj. debits & 

sundry assets _ 481,061 507 ,407 
Underwriting & 

other exps. of 

deben. issue - . 434,931 476,532 
Prepaid  insur- 

ance, royalties, 

taxes, &c.... 1,013,748 622,920 

Th os osan 128,251,207 126,046,425| Total...--.-- 128,251,207 126,046,425 


x After reserve for depreciation, depletion, and intangible development 
costs of $115,890,364 in 1940 and $103,796,442 in 1939. Includes esti- 
mated provision for Federal and State income taxes. Z pee ery yy 
4,738,593 shares of $5 par value, including 56,022 shares in 1940 and 56,01 
share in 1939 in treasury and carried at no value.—V. 15! pb. 694. 

Copperweld Steel Co.—Listing— 

The New York Stock Exchange has authorized the listing of 75.000 


shares of common stock (par $5) upon official notice of sale and payment 
in full, making the total amount applied for 645,603 shares.—V. 151, p. 410. 


Cosden Petroleum Corp. (& Sub. )—Earnings— 








Years Ended April 30— 1940 1939 
Gross operating income-------_....-__-------- $6,451,753 $5,615,893 
Operating charges 7) 1a SESE EE = 5,546 Ad 5,185,193 
Depreciation, depletion and amortization — _-_-_-__-_ 516,342 451,037 

Net epereting profit..... ibaa bc apiiseide Weed be-alhasd $388,913 1loss$20,338 
oo so awed emesae 52,358 24,273 

I eed emieedam $441,271 $3 .935 
I \ is. sd aegsdhbnd iid dsdadbewed 4 1, 207 ,902 
Provision for Federal income taxes_-------.-.--- Dee ..  Bkuses 





kl a $178,723 loss$203 ,966 


Consolidated Balance Sheet April 30, 1940 


Asseis—Cash, $182,527; notes, scceptencss and accounts receivable, 
(less allowances for possible losses of $37 ,072) , $318,786; accounts receivable, 
(officers and employees), $6,528; deposits as collateral on crude oil pur- 
chases, $5,300; accrued tank car earnings, $64,436; accrued interest receiv- 
able, $1,322; inventories, $559,068; investments, $195,361; property, 
plant and equipment, (less provision for depreciation, depletion and amor- 
tization of $1,156,592), ,195,592; other assets and deferred charges, 
$372,977; total, $6,901,897. 

Liabilities—Notes payable, trade, $54,976; contracts pevalte (trade), 
$93 .970; accounts payable, $594,796; tank car trust certificates, 5%, due 
May 1, 1940, $42,287; accrued liabilities, $126,978; notes payable (due 
subsequent to April 30, 1941), $25,000; contracts payable (due subsequent 
to April 30, 1941), $235,951; tank car trust certificates, 5%, (non-current), 

00,000; long-term advances povene (due March 1, 1942), $500 ,000; 

t mortgage 5% convertible nds (less bonds purchased and retired, 
$124,600), $1,802,170; reserves, $17,837; 5% preferred stock, convertible, 
(par value $50), $2,138,995; common stock Sper value $1), $465,315; 
capital surplus, $120,232; paid in surplus, $335,437; earned surplus deficit, 
$52 ,047; total, $6,901,897. 

—V. 150, p. 3817. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 
Reopening of Shipyards Discussed—Claims Aggregating $7,- 
000,000 Must Be Compromised—Reorganized Company Assured 
of Big Navy Contracts— 


Joseph P. Ripley, President of Harriman Rupley & Co., at a conference 
between officials of Philadelphia, the Navy Department and the Harriman 
interests, outlined the problems which must be solved in connection with 
the proposed reopening of Creme's Shipyard, and what has been and is 
one done in an effort to accomplish this. Mr. Ripley stated in part: 

‘These shipyards are owned Oy, the old Cramp company, which has been 
inactive for about 12 years. he property consists of real estate, shi 
ways, buildings and some = machinery remaining from the time t 
yards were formerly in operation. There is, however, practically none of 
the modern machinery and equipment which would be required for the 
construction of vessels. 

“The ?- property is subject to various liens: That of the Navy De- 
partment, which, including iaterest, amounts to more than $1,000,000: 
and .city and school taxes, which, including interest and penalties, amount 
to more than $1,300,000; a first mortgage in the pence amount on. 
son ponte’ ionerent tn Unpaid oud Ovedas un these mecteiee the con 

and overdue on these 4 he ent: 
first mortgage is owned the Harrimans. ” 

‘Recently the Navy tment took the position that the Cramp’s 
Shipyard must be reope in connection with the defense program and 
insisted that all concerned, including the Harrimans, cooperate toward that 
end. The Harrimans asked me to put forth every effort to work out the 
situation in accordance with the request of the Navy Department. 

I found that the ove. Department was anxious to have cruisers con- 
structed at the Cramp’s Shipyards and was prepared to award contracts 
for that purpose as soon as title to the property could be acquired by a cor- 
——- with cap.tal and management satisfactory to the Navy Depart 
“The corporation to which any ship-construction contracts are awarded 
—, are ey wernng | o_, — - estimated at not less than 

, A R a nsists not only that the ation have uate 
working capital, but that it furnish ® suitable perl oe 
bond which in turn requires that the corporation be suitably finan . 

The necessary financing cannot be obtained unless the existing liens and 
claims inst the property, which I mentioned above and which now, in- 
cluding interest, amount to more than $7,000,000, are removed. The 
terms on which this new money could be obtained will depend upon many 
future otf apa but I am quite clear that there is no hope of obtaining 
it as long as t nt liens stand aga.nst the property. 

I approac the U. 8. Department of Justice, and, with great hel 
from the PZ eens have concluded an arrangement under which 
the claim of the United States for upwards of $1,000,000 can be settled for 

100,000 cash, provided arrangements can be made to free the property 

»m. the city and school taxes for an addit.onal $100,000 cash. 

I have arranged w.th the Harrimans to place in escrow $260,000 cash, 
of which $100,000 is to be used to satisfy the Government claims and $100,- 
000 to free the property from the lien of the city and school taxes prior to 
1940, and a little over $50,000 to be paid to the city for the 1940 taxes. 

If the Government claim and the city taxes are disposed of, the first 


‘ormance and payment 


mort will be turned in for common stock of a new co Li 
that ft will be possible to make satisfactory arrangements te tabs aaniithe 


oC mortgage. 

Our lawyers tell me, and I understand that the City Solicitor concurs in 
this, that the only way the property can be released from the city taxes for 
the payment of $100,000 is for the city to put up the property at Sheriff's 
sale under the provisions of an Act of 1939, which permits the sale of prop- 
pa free of municipal claims and liens at an upset price fixed by the city. 
which upset price must be an amount not less than the valuation of the 
property , cutsect to the existing mortgages, as fixed by the Board of Re- 


We have, accordingly, asked the city to take the procedure 
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uired by the Act, and an appropriate contract has been prepared and 
submitted to the Mayor. is provides in substance that $260,000 will 
be deposited in escrow, to be applied as above outlined, if the city will pro- 
ceed with the sale under the Act of 1939. 

‘‘A question has been raised as to the constitutionality of this Act. Ac- 
cordingly, our lawyers recommend that the validity of a sale under this Act 
be tested in the courts prior to any purchase of the property under such sale. 
If the submitted contract is entiatactery te the city, and is executed by all 
parties, it is proposed that a test suit instituted to determine the con- 
stitutionality of the Act. The next Sheriff's sale will be Sept. 16, 1940, 
and it is believed that in view of the importance of the matter it fA, 

ible to obtain a decision in the test suit before that time. Ifthe on 
E in favor of the constitutionality of the Act, the sale will be held and under 
the contract the interests I represent will bid $100,000 for the property, 
subject to the two mortgages. If they purchase it for this bid, the city and 
schoo! district will receive $100,000 plus the 1940 taxes, the United States 
will receive $100,000, and the purchaser will hold the property free of both 
of these liens. 

“TI fully realize that the primary interest of the City of Philadelphia is 
that the yards be reopened, and that the city is not disposed to release the 
Len of taxes for $100,000 unless this is accomplished. However, I must 
emphasize the various matters which must be taken care of before the yard 
can reopen. Among these are not only the provision of working capital 
and management, but also the obtaining of certain real estate adjacent to 
the present Cramp property, the making of definite arrangements for financ- 
ing the rehabilitation of the yard, which may amount to $5,000,000 or more, 
and the conclusion of construction contracts with the Navy Department, 
&c. You will realize, I am sure, that with the existing uncertainty pending 
the court decision in the test case, as to the legal power of the city to effect 
a discharge of the tax Jiens, it would be impossible for me at this time to 
obtain a definite commitment for the new money or the management. 

‘Consequently I find myself faced with a number of blems , each one de- 
pendent upon a solution being found for the others. Phe  : does not want 
to dispose of the taxes without assurance that the yards will be reopened. 
Without action by the city the tax liens cannot be removed. Without the 
removal of the tax liens I cannot obtain the new money, the management, 
or the contracts with the United States. I have secured an agreement to 
release the United States claims for $100,000, but only if the city will release 
its claim for taxes for the same amount. It therefore seems to me that the 

rocedure contemplated by the contract which is now under consideration 
y the city is the only way to break the log-jam. 

‘‘In order that the city may be protected against the possibility of releas- 
ing its taxes and then finding the yard cannot open, we have provided in 
the proposed agreement with the city that if at any time before the Sheriff's 
sale (which is expected to be on Sept. 16, 1940) the Mayor and the President 
of City Council, or either of them, are not satisfied that the plans for the 
reopening of the yard have progressed to an extent that would assure the 
reopening, the city may stay the sale and the agreement is canceled. Should 
this occur, there will, of course, be no sale, no release of city taxes, and no 
settlement of the Government claim. 

“In addition to the Navy De ment contracts for reconditioning of the 

ard and construction of ships, I am now attempting to work out the prob- 
ems or providing pued management and financing for the yard, assuming 
that the courts will sustain the constitutionality of the Act of 1939, and that 
the sale of the property for city taxes will be held as contemplated by the 
pro agreement. 

‘With regard to the management, you will realize that the recent expan- 
sion of construction program of the Navy Department has created a demand 
for experienced shipbuilders. I believe that, with the assistance and co- 
operation of the Navy Department, it w.ll be possible to secure such man- 
agement for these yards as would satisfy the Navy. 

‘With regard to the financing of the new corporation, I am not able to 
give you any specific guarantees at this time. I believe, however, that if 
and when the title is cleared, it will be possible to obtain the necessary work- 
ing capital, from some source or other. 

Me J the next five or six weeks I hope to make substantial progress 
towards the procuring of management and working capital and other prob- 
lems in connection with the reorganization of the Cramp's Shipyards. Dur- 
ing that time we also hope to obtain a court decision in the test case I have 
. if they aanod i ] ed by City C il d 

“If the pro contract is promptly approv y City Council an 
signed on behalf of the city, we will come bark to the Mayor and the Presi- 
dent of the City Council in September and tell them just exactly what prog- 
ress has made. If they are then satisfied with this progress, the city 
will proceed with the proposed tax sale. If they are not satisfied with this 
pro then the city can stay the sale and cancel the contract.’’—V. 150, 
Pp. 


Creameries of America, Inc. (& Subs.)—Farnings— 

















Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
ee EE. cathdcvecuca $2, 871 $2,460,393 $5,116,831 $4,429,560 
ey ee 16,304 2,172,962 4,585,531 4,009,946 

Operating profit-_--- $371,567 $287,431 $531,300 $419,614 
Deprec. of plants, prop- 

erties & equipment__ _ 99,641 94,698 165,585 158 ,697 

Operating profit. -~- 271,926 192,733 65,715 $260,917 
Other income’. Se lacie . 26,496 ° 33 308 $36) O83 52,674 
Other expenses. __-__-_-- Dr15,869 Dri3,802 Dr25,711 Dr20,824 
Int. & amort. of bonds or 

debenture discounts __ 19,311 19,703 34,204 34,438 
Provision for Federal & 

Territorial taxes__-_-- 63 ,806 41,165 89,683 57,906 

x Net income---__--- $199,435 $151,370 $268,199 $200,423 
Preferred dividends_ --- 21,861 21,865 43,725 43,725 
Common dividends. - _ _ - 47,786 47,786 95,569 86,013 
Earns. per sh. on com- 

mon stock._..__.._. $0.46 $0.32 $0.58 $0.38 
x Net inc. allocated to: 

Cream'sofAm.,Inc.. $198,120 $147,033 $266 056 $191,749 

Minority interest. _-- 1,315 4,337 2,143 8,674 

$199,435 $151,370 $268,199 $200,423 


—V. 150, p. 3199. 


Crown Drug Co.—Sales— 
Sales for the month of July were $691,912, as compared to $681,906 for 
July, 1939, an increase of $10,005, or 1.5% —V. 151, p. 242. 


Crucible Steel Co. of America—T7o Simplify Capital 
Structure—To Eliminate Deficit, Pay Off Accumulations on 
Preferred Stock and Provide for Plant Extension—To Merge 
Subsidiary— 

For some time, the board of directors has been devoting active considera- 
tion to the matters of accumulated dividends on the preferred stock and 
.. # rovers y and depreciation reserve accounts of the company and its 
su aries. 

A special meeting of the stockholders has been called for Oct. 3, 1940, 
to consider and act upon several proposals. 

wee to be acted upon are designed to attain the following major 
°o ves: 

(1) To eliminate the deficit in the company’s earned surplus account 
of $29,187,889 as of June 30, 1940, resulting from adjustments in the 
property and depreciation accounts of the company as of Jan. 1, 1940. 

(2) To take care of accumulated dividends on the 7% preferred stock, 
beg > ad 1, 1940, amounted to $40.75 per share, or an aggregate 
Oo , ’ . 

(3) To provide means of obtai funds for plant expansion and im- 
provements and for refunding or retiring the present funded debt of the 
compen, and Pittsburgh Crucible Steel Co. 

(4) To proves for simplification of the corporate structure and savings 
in taxes through the merger into the company of its principal subsidiary, 
Pittsburgh Crucible Steel Co. 


F. B. Hufnagel, Chairman of the Board, further states: 


Two features of the proposais to be acted upon are: 

(1) The merger of Pittsburgh Crucible Steel Co. with and into Crucible 
Steel Co. of America, so that upon consummation: 

(a) Each share of outstanding 7% preferred stock with accrued unpaid 
dividends thereon will be changed into 1.4 shares of 5% convertible pre- 
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ferred stock ($100 par), cumulative from July 1, 1940. redeemable at $110 
per share and convertible into common stock at the rate of 2 shares of 
common stock for each one share of 5% convertible preferred k; 

(b) Each share of ou common stock ($100 par) will be changed 
into one share of common stock (no par); 

(c) Instead of a deficit in earned surplus account as at t, the 
corporation will have an earned surplus as of June 30, 1940 of $2,030,146, 
the accrued earnings since Jan. 1, 1940. Instead of a capital surplus of 
$7,250,453, as at present, ($4,730,066 of which is contingent upon retire- 
ment of stock held in the treasury), it will have a capital surplus as of June 
30, 1940 of $7,561,856. 

(2) The authorization and consent by the stockholders to a mortgage 
on any and all perties of the corporation to secure an issue of bonds not 
in excess of $23,000,000. 

Effect of the Proposals on the Merging Companies 

Pittsburgh Crucible Steel Co., is the largest and most important sub- 
sidiary of the company. The merger of its properties into those of the 
company will permit an increase in operating efficiency and effect various 
tax and other economies, including elimination of the present tax upon 
inter-corporate dividends declared by the Pittsburgh company. Furt 
more, as a result of the merger, the earned surplus of Pittsburgh Crucible 
Steel Co. will, without being subject to tax as a dividend, become capital 
surplus of the continuing corporation, available to reduce the earned 
surplus deficit of Crucible Steel Co. of America. Directors believe that 
the elimination of this subsidiary and the vesting of title to all of its prop- 
erties in the Crucible Steel Co. of America is most desirable. 

Effect of the Proposals on the Dividend Situation 


No dividends can be ae on the existing preferred or common stock 
unless and until the deficit of $29,187,889 in the earned surplus account 
of the company as of June 30, 1940 is eliminated. Unless said deficit of 
$29,187,889 (or the deficit of $21,937,436, if the present capital surplus of 
the company were to be applied to said earned surplus account) can be 
eliminated, through a of the capital and surplus accounts, the 
company will be compelled to rely upon accumulation of future ear 

over a period of years to extinguish this deficit. If said deficit in the 
company’s earned surplus account is not otherwise eliminated, the payment 
of dividends on the preferred stock will have to be deferred until the earn- 
ings have accumulated in sufficient amount to extinguish the deficit. It 
is obvious that this would take many years. Prospects of dividends on 
the present 7% preferred stock would be exceedingly remote under this 
latter method, and much more so as to the common stock. Furthermore, 
the general position of the company as a whole would probably be adversely 
affected throughout this period. 

If the accumulations of dividends on the preferred stock are not to in- 
crease, it will be necessary to maintain the current dividends which alone 
annually require $1,671,600. The impracticability of paying accumulated 
dividends of $9,731,100 out of earnings while at the same time maintaining 
the current erred dividencs and pores for other necessary corporate 
requirements should be obvious. oreover, in appraising the company's 
future ability to pay the accumulated dividends out of earnings, considera- 
tion must be given to the prospects of even heavier burdens of taxation, 
which would reduce the earnings which would otherwise be available for 
other corporate purposes. Even in periods of unusually high earnings, 
these would not available exclusively for the payment of accumulated 
dividends on the preferred stock because a portion of earni req 
to meet annual sinking fund requirements on existing funded debt and to 
provide in part at least for expenditures necessarily required for capital 


purposes. 

On the other hand, approval of the proposals would make possible an 
early declaration of dividends on the new ferred stock of the continuing 
corporation. Upon the consummation of the merger the continuing corpora- 
tion would have, as of June 30, 1940, an earned surplus of $2,030,146, and 
a capital surplus of $7,561,856. 

lt is the intention of the board of directors to declare a dividend on the 
new preferred stock for the quarer beginning July 1, 1940, immediately 
upon consummation of the merger. 

No dividends whatsoever can be paid on the mt common stock 
unless and until the accumulated dividends on the 7% preferred stock 
are paid or otherwise satisfied. As it is impractical as already stated for 
the company to pay the accumulated dividends in cash for a long time to 
come, it is important, in the opinion of the directors, and in the interest 
of the common stockholders that the accumulated unpaid dividends on 
the present preferred stock be otherwise equitably satisfied. 

It appears to the board that the fairest practicable manner of recognizing 
the accumulated dividends on the preferred stock without disturbing the 
priority to which the preferred stock is now entitled as to the par value 
and accumulated dividends thereon (except to the extent of 75 cents od 
share), and without depleting the cash resources of the company, is to give 
recognition to these and other existing rights by increasing the number of 
preferred shares over that which each holder of the present 7% preferred 
stock now owns and also by making the new pref: stock convertible 
into common stock at the rate of two shares of common stock for each one 
share of the new 5% convertible preferred stock. The common stock- 
holders, in consenting to a reduction in the capital account of the company 
so that the payment of dividends may be resumed upon the preferred stock, 
and in agreeing to the creation of preferred stock corres a conversion 
privilege, will benefit by the removal of the accumula dividends on the 
preferred stock asa barrier tothe eventual payment of dividends on the 
common stock. 

Effect of the Proposals on Present Stockholders 

Under the terms of the merger agreement, each share of outstandin 
7% preferred stock with accrued unpaid dividends thereon, will be changed 
into 1.4 shares of the new 5% convertible preferred stock of the continuing 
corporation and each share of the outstanding common stock ($100 par) 
will be changed into one share of common stock (no par). 

The aggregate annua! dividends payable on 1.4 shares of new preferred 
stock will be $7, which is the same amount now payable on each share of 
present 7% preferred stock. 

The Fetemne Bt ite and the voluntary liquidation value of 1.4 shares of 
new preferred s' will amount to a total of $154, while the involuntary 
liquidation value will amount to $140 for said 1.4 shares. The present 7% 
preferred stock is not subject to redemption. Through the exercise of the 
conversion privilege given to the new preferred stock, the holders of the 
new preferred stock, in case future conditions made it advantageous to do 
so, would receive 2.8 shares of common stock for each share of present 7% 
preferred stock and thus obtain the right to participate in the earnings of 
the company to an extent which may exceed the fixed dividend rate borne 
by the preferred stock. ‘ 

The proposed change and the reduction of the capital resulting from the 
change of each share of outstanding common stock from $100 par to no par 
(each share representing stated capital of $25) will not affect the value of 
the common stock measured by the entire equity in the corporate assets 
after provision for all debts and liabilities and preferential, but limited, 
payments to the preferred stock. 

No dividends have been paid on the common stock since 1931. No com- 
mon dividends can be paid under existi circumstances unless and until 
(1) the accumulated unpaid dividends of $9,731,100 as of July 1, 1240 on 
the 7% preferred stock are paid in full or otherwise satisfied, and, also 
(2) the deficit of $29,187,889 as of June 30, 1940 is eliminated. The ap- 
proval of the proposals would eliminate these two items ting $3s,- 
918,989, which would otherwise constitute an almost insurmountable 
obstacle to the payment of dividends on the common stock. It is believed 
that the approval of the proposals, therefore, by the common stockholders, 
is essential if the resumption of dividends on the common stock is to be 
possible within any reasonable time. 

Authorization and Consent to Morigage 

It is proposed to authorize the creation of a mortgage on any or all of 
the property and assets of the continuing corporation now owned or here- 
after acquired, by merger or otherwise, to secure an issue of bonds of not 
more than $25,000,000. 4 

Present and prospective conditions indicate that the company will be 
required to expend during the next three to five years not less than $10,- 

.000 in order to maintain its competitive paren and earning ability. 
The funds would be expended for (1) additional equipment to increase 
capacity and add new lines of products; (2) additional equipment to provide 
better and greater diversification in productive copectty: and (3) rearrange- 
ment of existing equipment to improve operating ciency and reduce 
costs. Although in normal course a portion of the earnings may be used 
for these purposes, yet to depend on earnings exclusively for capital re- 

uirements would impair the company's ability to maintain current divi- 
dends on the preferred stock. It is desirable, therefore, that such capital 
ex itures provided for, in part at least, through borrowed capital. 


t is believed, that if present conditions continue, a portion of the fund 
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over and above amounts avilable from earnings required for capital ex- 
tures may be more advantageously obtained by the sale of 
secured by a mortgage of the pro of the continuing corporation 
than by other means of long-term fi ng, with consequent benefit to 
all stockholders. 

If the authority to create the m be granted and if market condi- 
tions permit, it is » preqeset that not less than $15,000,000 of bonds would 
be presently issued. he proceeds of such initial issue would be applied 
(1) to the refunding of the company’s 10-year sinking fund 44 % Soen- 
tures, Series A, of which $9,800,000 were outstanding as of June 3 a 
(not including $200,000 of debentures on deposit with bee fund trustee), 

vide for the release or satisfaction of the m 
securing the $1,250,000 outstanding 5% bonds of Pitts 
Steel Co. (which latter bonds are non-callable, and mature $250,000 on 
each March 1 to and including March 1, 1945), and (2) to financing part 
of the plant expansion and improvements referred to above. The balance 
of the authorized $25,000,000 principal amount of bonds would be issuable 
from time to time for such purposes and on such terms and conditions as will 
be provided in the and as the board of directors shall determine 
and as market and general conditions make advisable, and the proceeds 
would be available to _— funds for financing other and ditional 
plant improvements and expansion. 

oO arrangements have as 7 been made for any underwriting or sale of 
the initial issue of bonds under the mortgage so to be authorized, nor can 
any of the terms and provisions of such bonds as the same may be fixed 
by the board of directors be now defined. 

Federal Income Taxes—Company has been advised by counsel that under 
the Federal income tax law now in effect no taxable gain or loss will be 
realized by the holders of the existing 7% preferred stock or common stock 
of the company upon the exchange of their stock pursuant to the merger 


agreement. 

nee will be made as soon as practicable for the list 
on the New York Stock Exchange of the new 5% convertible Fw | 
stock and the new common stock to be outstanding. 


Consolidated Income Account 6 Months Ended June 30 











1940 1 
Gross sales, less discounts, returns and allowances_ $30,990,536 $19,215 499 
Cont Of SMGD. . d.055 oe Scns udens Nes Mh ewes ntl 23,032,447 15,291,513 
NOG PEON... cows costnsdeesicasedinissconn $7,958,089 $3,926,986 
TE. crtunacpeasctescscrnsasnsaktneieg 1,150,250 750,000 
i «0nd an habe hota bnnsodntenseb ihn 34,189 20,673 
Maintenance and repairs-_--------------------. 1,686,4 1,003,107 
Selling, general and administrativ 2 expenses - - -- 1,838,143 1,492,958 
Provision for doubtful accounts, |]2ss recoveries - - - 2,354 3,986 
Net profit from operations- ---..-.-.----.-.---- $3,246,718 $656 ,260 
OCROP MRCOG. « < 22 oo bccn ccc a seces es ciccese 14,522 85,838 
Grae INCOMO. < oo 25s oo ce eee es ce ec cewsscce $3,261,241 $742,098 


Interest on funded debt ------..-.----------.--- 258,141 264,583 
Amortization of debt discount and expense (1940 


includes call premium on bonds to be redeemed 














_ within one year) -.....-.-------------------- 32,977 29,531 
OUR RIGS 2 on Se oa Scie esace so ccebovecc cess 360 393 
Net income before Federal income taxes - - - - - - - $2,969,762 $447 590 
pn eee reer re rr rere 564,878 96,769 
OO) ee ee eee $2,404,883 $350,821 
Balance earned surplus Jan. 1_.-..----.-------- 21,664,638 18,861,042 
FO. apn srmenade thf shasdsssieterucsouw’ $24,069,522 $19,211,864 
Decrease in book value of real estate, plant, and 
equipment, write-off of intangibles----.......- Tee Lee 
Write-off of nominal value of goodwill, patents, 
trade-marks, &c.---..-.---------------.----- 
Increase in reserves for depreciation and depletion. 1,823,869 _____. 
Expenses in connection with property survey - - - - - tata catcagea 
Deficit, Julie BO. - . - 252 soos cc ccssssecncsss $18,899,512z$19,211,864 
Balance—capital surplus - - - --.-.-------------- 7,250,453 7.250'453 
z Surplus. 
Consolidated Balance Sheet 
June 30, June 30, Dec. 31, Jan. 1, '40 
Assets— 1940 1939 1939 (After 


Adjustm' ts) 
a Property (net after de- 
prec. and depletion) - .$40,753,799 $82,309,424 $82,494,477 $40,903,256 
Goodwill, pats., trade- 
mae, G6... Lcdsinns  dvawes 1 1 
Inv. in & net adv. to Iron 
Ore Mining Co. (50% 








owned) - - ----------- 4,212,704 4,325,865 4,082,484 4,082,484 
Other investments - - - - - 22,399 417 22.483 22'483 
a Company's com. stk - 144,000 204 ,000 74,000 174000 
Cash - - - .--- === --5--- 5,340,596 5,648,127 4,710,784 4,710,784 
Cash with sinking fund 

trustee --.--..-------- 000 Soe) iON ae oe 
Notes receivable - - - - - - - 80,838 74,159 84,6 84,613 
Accts. receivable (net).. 4,995,762 3,150.037 5,234,2 5,234,266 
Inventories - -- -------- 18,780,126 13,519,195 17,781,306 17/781; 
Deferred charges - - - - - -- 548,041 803 ,686 749,237 749,237 

Total. ------------- $75,081 ,425 $110,069,912 $115,333,652 $73,742,430 

Jan. 1, "4 
June 30, June 30, Dec. 31, CAfter 0 

Liabilities— 1940 1939 1939 (Adjustm'ts) 
7% preferred stock - - - - - $23 880,000 $23,880,000 $23,880,000 $23,880,000 
Conumnen steais- segres be 3} Ge. at ok FE 44,519.73 44,519,773 
444% debs., Series A--- 9,300,000 9,800,000 9,550,000 9,550,000 
b fonds ofsub.company 1,000,000 1,250,000 1,250,000 : : 
4%% debens., series A 

redeemed within year. 700,000 200,000 450,000 450,000 
Pitts. Crucible Steel Co. 

bonds due within year 250,000 250,000 250,000 250,000 
Accts. payable & sundry 

SEER scacnwee--ce 3,885,445 2,406,347 4,568,482 4,568,4 
Accrued taxes-----.-.- 1,518,295 566,225 1,220,475 1,220,475 
Accrued interest - - - - --- 208 ,687 212,893 212,874 212,874 
c Contingent liability - - - 77,250 118,875 99,375 99,375 
Res. for rebuilding and 

relining furnaces, &c- - Gee. Fn woke teens eda 1,026,145 
Res. for fire, marine and 

accident insurance - - - 422,580 403 482 417,580 417,580 
Earned deficit - - ------- 18,899,512 «19,211,863 x21,664:638 20,952'729 
Capital surplus - - - ---- - 7,250 ,4! 7,250,453 7,250,453 7,250,453 

Total. ------------- $75,081 ,425 $110,069 ,912 $115,333,652 $73,742,430 


a Held for issuance to officers and genprovecs under employment agree- 
ments—at allotment prices (1940, 2,! shares; 1939, 3,500 shares). 
b Pittsburgh Crucible Steel Co. first mortgage 5% serial gold bonds, due 
$250,000 per annum each March | to 1945 (excl. of $250,000 due March 1. 
1941 and 1940, respectively, shown as current liabilities). c Credits relating 
to company’s common stock held for issuance under employment agree- 
ments. x Surplus.—V. 151, p. 102. 


Cuban-American Sugar Co.— Meeting Again Postponed— 


The adjourned special stockholders’ meeting held Aug. 7 was again 
postponed until Sept. 18, awaiting final a ort | by the Chancery Court 
in Jersey City on the recapitalization plan which has already been approved 
by the majority of preferred and common stockholders. The company 
has been restrained from placing the plan in operneen on petition of two 
dissenting preferred stockholders.—V. 151, p. 695. 


Curtis Publishing Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1940 1939 
Gross operating revenue. -............-...-...- $25,072,992 $23,569,894 
Net earnings, excl. divs. on Curtis stock owned by 

te company of subsidiaries - -.....-  aennsnawe 2,223,180 1,991,659 
—vV. _— * . 
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Cushman’s Sons, Inc. —Acc mmnulated Dictiend —~ ‘i 
The directors on A 6 declared a dividend o per share on the 
cum. pref. stock, par $100, payable Sept. 3 to holders of record Aug. 16. 
Like meus was paid on June 1, March | and on Dec. 1, last, and dividends 
of F Sus me share were paid in each of the 11 preceding quarters .— 
p 


Darby Petroleum Corp.—Annual Report— 
Earnings for Year Ended Dec. 31, 1939 








Basreis of crude oll produced . .. .....--ccccas-cmsocscccces 1,063 ,320.36 
Average market value per barrel produced.-.-.--.-------------- $1.03 
CN On ns cdc doce sésabn bene dase udeges $1,096,168 
Decrease in inventory of DRA nna cewek tend culiananeie Dr2 487 
(ae SE. . bn wns chews 60 cent hhow nwccsdebbbbanshateséoaee 31.565 

Dé pametmednwas buddtnadecun connneceseuasedeato $1,125,246 
Operating and administrative expenses -.-..-.--------------- 518,795 

PUGS PUOTIS TORE GROPOUIOMD.. .. <6 oc ccc cc cnccwcceecnnccseneees $606 451 
Non-operating income. ........--..----------------eee--"- 23 .660 

Gross income... .-----.--------------------------------- $630.1 111 
Income charees (includes interest paid, $49,470) -.----------- 63.38 
eb dkemnee thee ane ene renasecneenseoagad 168,877 
i... kk beonoamoaageeanhanheonaccnascasenne 104,176 
Undeveloped leaseholds surrendered -___.-...---------------- 255,907 
Abandoned wells, dry holes, exploratory work, &c_.......---- 27 ,098 

Net income for i OE . stacvaswe>rarnvdnecunrcaned bene $10,674 
Cee, BOGE, Mas NO «me 6 cp ener an cegepnese+ o> cpsanheete 964 488 
Surplus ‘credit—Restoration of unclaimed dividends declared in 

rior years and —_ “able to unconverted capital stock of 
3razos Oil Co. and Tidal Osage Oil Co.........-.---.-.-.--- 9,208 

RS)... anaeeee san pecenennpeceoasesnne icc $984 370 
Decrease in market value of marketable securities. _.........-- 1,883 
Ex of defending title to producing leasehold sold in prior yr. 21,220 
Adjustment resulting from settlement of litigation relating to 

impounded crude oil sales recorded in prior years. ......----- 5,016 

Oe MR, cin i ctddesecnp ah things «saebshesene $956 249 
Earns. per share on ‘851,390 shs. cap. stock (par $5) ........... $0. 


Balance Sheet Dec. 31, 1939 

Assets—Cash & United States Treasury bills, $89,338; listed corporate 
stocks and bonds, at market quotations, $12, 184; notes and accounts 
receivable, less reserve for doubtful items, $119, 444; crude oil (physicai 
inventory at market), $21,512; materials and supplies (book inventory at 
lower of cost or market, $116, 540; investment (unlisted corporate bonds), 
$1,500; oil and gas reserves and plant property (less reserve for depletion and 
depreciation of, of $5,328,439) 053,255; deferred debit items, $49,135 
tota 

shine Bank loans, due $21,000 monthly, $252,000; accounts pay- 
able, $44,666; accrued taxes, $7 ,231; deferred lia jlities, ‘$884,000 ; def d 
credit items, $16,274; capital stock, $1,756,950; capital surplus, $545, 539; 
ours from om operations since June 30, 1933, $956,249; total, $4,462,909. 

0 p 


Davidson Bros., Inc.— Larnings— 








6 Months Ended— Jan. 27, '°40 Jan. 28, 39 
7 OE eee rey re $3,818,948 $3,203,125 
Cost of goods sold______ _- bine Stuin abedinde bee -__ ©2,594;397 2,235,165 
Ce ii, one ccccssscvomssinnedn’s 944,481 788717 

SUN ns bn ct cancnddndabacsecbece $280,070 $179,243 
Ge HIS Nina 2 6b vttdineeciienponan 244 Dr468 

Net profit before prov. for Fed. inc. tax........ $280,314 $178,775 
Provision for Federal income tax - -- _- - - - - - - ince 50,100 32,100 





Net profit transferred to surplus._..........-. 
Earnings per share on common stock. ..........-.- 


Balance Sheet Jan. 27, 1940 

Assets—Cash on hand and in banks, $275,673; United States Treasury 
bills and notes, $447,500; accounts receivable, $65.26 268; merchandise td 
ventories, $859,614; deposits with public utilities, $600; prepaid insurance, 
taxes and other ex expenses, $98 ,010 sido 80. i plant and equipment (reserve 
nod wed ane ng 3 os ge iss) $4 ss aris unamortized provements to 

ro 

leameab tit 5 Aceounts e fort able (trade), Taos, 605; taxes, payable, $34,063; 
accrued expenses, 6 lane contracts payable—current instalments, 
$13,200; deposits EY ene RL $8,814; reserve for pean ae income tax 
s677 104 current od), $50,100; deposits on employees 


$230,214 $146 675 
$0.27 $0.17 


7,194; land contracts payable—future insta mente, $547 ; common stock 
par $1), $850,000; surplus, $789,829; total, $2,211,672 ja 151, p. 243. 


Deep Rock Oil Corp.—Reorganization— 
Federal Judge F. E. Kennamer at Tulsa, Okla., wy 3 25 authorized the 














reorganization of the corporation, in receivershi > oe 1933. Capital 
structure of the new ape ny is based on a valuation of $15, 

Henry N. Greis, Tulsa ll be oo of the new compa ny. Other 
officers will include B. L. Majews' as, Calcaee., Vice-President i in charge of 
marketing. Directors will include John J. Shinners, Chicago; Jason L. 
Honigman, Detroit, and C. K. Baxter, Philadelphia.—V. 150, p. 3817. 

Dejay Stores, Inc. (& Subs.)—EZarnings— 

Years Ended Jan. 31— 1940 1939 1 

p- AF $2,019,883 sina To 

urns a jowances --..... ,019, 476, ° 
Dicciasdanes cusses 840,099 1,011,396 330/400 

Gross profit on sales_. $1,381,667 $1,179,784 $1,465,533 $1,359,456 
at expenses... _. sr a 1 b680,978 1s708:038 a680,649 

Pg + — em ete +190; 845 60.548 a Ht 
| FF for bad debts (leas ; 4 ¢ nas 

Tt) onnt paaocce 258,333 215,734 342,078 219,371 

popmeting profit... .- $153,589 $112,227 154,874 14,553 

Deductions from income 2,815 2,211 ’ 1,992 ” 1,168 
Prov. Fed. normal 
Pb Minds seannee £21,223 £13,814 d28 ,986 045,500 
Net profit ........... $129,549 $96,202 $123 ,896 $267 .885 
Divs. yes on cum. conv. 
stock: Cash 
to vfs retire. in 

Divs» GMT Osccrrour tk oa Ps Aiki S| tay ae 

common stock __-____ 56,632 42,667 114,080 99,182 
Earns. per share on com- 

mon stock... ......-. $0.92 $0.67 $0.87 $1.87 

aNo vision has been made in the operating statements for de 


tion of niture, fixtures and improvements, which are carried the 

nce sheet at the value of $1. Pursuant to the established policy of 
the company. So ee pee for eaere. fixtures and in improvements are 
charged to cpreting expenses. mig. B includsd in the fiscal year ended 
Jan. 31, 193 amounted to $26" 532. Included in stores operating ex- 
2 leased 


penses are: for furnitur and improvements 
gee gd 479 in 1040: $i 402 in 1980, and, $20,320 in 103 It is 
e poli the com to charge s nditures to operating ex- 
o provision made for de ation on furniture. fixtures 
and vements which are carried in the ~y-~ 1-4. SE .° 
¢ Provision for Fed ge fea aly oe eee 
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Consolidated Balance Sheet Jan. 31, 1940 


Aug. 10, 1940 


Asseis—Cash, $100,816; accounts receivable, B66 B34; 1 merchandise in- 
ventories, $224,085; merchandise in transit, $x, ; Oth , $9,034; 
gr fal fixtures and improvements to leased pF $1: tc total, $1,- 
207.589 

Liabiitties—Accounts payable, $141,564; expenses and miscellaneous 
payable, $15,048; unpaid and accrued taxes, $30,436; reserve for con- 
tingencies (taxes), $20,669; common stock, $141,262; capital surplus, 
$376,740; earned surplus, $481,568; total, $1,207, 589.—V.151, p. 102. 


Delaware Fund, Inc.—Earnings— 














6 Months Ended June 30— 1940 1939 
De LOVE. anes edeiremess cede seun te $11,995 $5,598 
ee a ara 1,850 1,839 
$13,845 $10,437 
RS eed i Gy Be fg 9,425 9,338 
OE. acino dios hanes nba diaené awed $4,419 $1,099 
Realized profit on transactions in securities, com- 
securities, cotnmodities and foreign exchange 
ED a: iin Sno oiclahas © Ee 1 Rese aad ee Miata ee ie ae 22,215 7,182 
BENGE > 6s me honsbiebubennbduseoduscadbame $26,634 $8,281 
Provision for Federal income tax__......-..---.-- 2,393 750 
$24,241 $7 531 


vet PEON aon we ctaciritsdddanbbndbabsivadiiecdat 
Balance Sheet June 30, 1940 

““Assets—Cash in banks, $43,957; accrued interest and dividends receiv- 
able, $2,942; receivable from brokers for securities sold, $21,450; On ato 
securities, at average cost (approximate quoted market value $6 
$645,427; furniture and oe. at cost less depreciation, $592; deferred 
charges, $728; total, $715 

Liabiilities—Accounts tn Al and provision for accrued expenses, $2,225; 
rovisions for State and Federal taxes, $8,523; capital stock ($1 par), 
4, 853; fi potd to surpius. $631,146; earned surplus, $28,350; total, $715,096. 




















—V_ 50, p 
my tabs Mfg. Co. (& Subs.)—Annual Report— 

Calendar Years— 1939 1938 
Gross sales less returns and allowances._________ $13. 485,448 $11,334,604 
Ge EE ian anan6nnt ameoienesimabhatbonaeena 8,097 ,713 7 469,097 

tt Dh. . hb nbshnonenredeonsmbabomsamoge $4,387.735 $3,865,507 
CY IRE, CEOOEND.. .onaccmacsoansadibe atop 65,50 69,778 

i Pn. ovnabhe ape one teeane hme onmnane $4,453,244 $3,935,285 
Selling, general and administrative expenses ___-_-_- 3,942,754 3,833,988 

De preconnbdnds nihbaasatntehannenezan $510,489 $101,297 
SE IE o> 5 rach trends toahine, icshoms gna) aadditednis ndeastimdiy aad 12,354 8,942 

pg a ea RN. ly Se a O $522,844 $110,239 
Recapitaliastion Pin nope acanecess cheun=ap RE... \ s, tindeadien dil 
Unrealized loss in exchange. __........-..------ 28,425 3,126 
Loss on bad debts and a ustmenis of reserves for 

DE GE Eo ncaccuntdeascnceccccce 12,482 19,920 
Increase in reserve for investments____....---.-. -.....- y 
Canadian taxes on dividend for consolidated subs _  .- -eemdealieaen 
Interest —- PEALE LAPP IIS’ ALLELE EEE 1,609 1,499 
hed nen d enhance niadiann te oe & 286 Cr256 
Prov. for United States and Canadian taxes on inc_ 80,239 13,730 

Net profit for the year, after all charges incl. 

prey eee for deprec. of $414,444 in 1939 and 
Ee Ss tien nee aha ne one mene edn te $350,400 $70,718 
Surplus Accounts for Years Ended Dec. 31 
” Capital Surplus— 1939 1938 
Balance, beginning of year_.............--.----- $473 045 $623 ,988 
Disceuns om eteck purchaced.......2.66-.---6-- 2 2 wean 2,3 
Net credits —s from exchange of capital stock 

under recapitalization plan made effective as of 

PERT Bs FEGOn bn dace seabsisictidsdsccvocstecs | os 

BB ivcdsb ic dbcdbctisvivhs JetGetcdvcupctecdce $1,928,527 $626 ,382 
Dividends paid in cash on debenture stock --_-__--_ 165,253 153 ,337 
Write-down of goodwill to nominal value of $1__- Seenmee  “ swetes 





Balance, end of y $763 ,274 $473 ,045 
Surplus Equity hy Unconsolidaied Subsidiaries— 


Balance, beginning of year: 

















Surplus equity at Co peneone te oe ETT $140,985 $140,985 

Surplus equity since acquisition_-__.._.......- Cr40 ,663 Cr71,896 
Net decrease of equity in unconsolidated subs.: 

Dennison Manufacturing Co., Ltd_._______. 28,366 9,466 

Ws Bee MO Gb bd cdbcidadddicissbasine 2,023 21,767 

ee . oteananeekonarhnan sane $151,259 $181,648 

Earned Surplus— 
Balance, a Ei ce os ors di $321,256 $411,512 
Net profit or year (as above)___......-..-_-.-- 350,400 70,718 

Jey PRA Fe Pr BEE ee $671,657 $482,231 

Dividends paid in cash on debenture stock_______ 149,058 160,974 

Balance, end of year-_-_-.-_-- bepbkseeesecestlice $522,597 $321,256 

Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1939 1938 
Cash on hand and demand deposits__...........- $755,792 $607 ,979 
Notes and accounts receivable____.........-....- 950, 1,698 ,333 
Ce eee peda 2,105,489 2,243,784 
Investments and other assets______..._...-.__.. 879 937 ,153 

, at cost, except with respect to donated land 

in the amount of 35.200 Mo he oh Fa cl ie 146,028 J 
xB : inery, equipment, &c__..__._- 3,174,880 3,324,411 
ln £< 6 tihacsetsatbaeeboeeccosces 171,992 172,689 
nh ttt tind netsh eaten hh amin oni 1 1,000,000 

tle a TS le I gi alec pw ie 5 SPL aie Pipes Lo $9,155,268 $10,130,378 

Liabilities— 1939 1938 
Accounts payable to trade._.............------ 16,547 $456 ,406 
Accts. payable to sub. companies not consolidated _ 20,145 21,959 
Accrued taxes and sundry expenses. __..........-. 216,657 7 
Federal and Canadian taxes on income- --------_-- 80,23 12,718 
Debenture stock, 8% cumulative_-_-._.......---- 3,928,900 a ‘ 
Prior preferred . $6 cumulative__.........- La... Aeneas 

erred stock, 7% cum Peptide dame deed 190, 2 

Class A stock, par value $10__..__...--....---- 61, 915,320 
Class A common stock, par value $5_.-....-..---.- RL. <: . cmemee 
Voting common stock, par value $5_-.....----.-- + res 

anagement stock, par value $10 pershare......  -__--- 773,970 
Pe GORGE, OOO SUGRD GeO cnndnminoaegcmene  -sosees .120 
Interim optional receipts — — for A com- 

mon stock, aggregate face value.._..._...-.-- 4,260 144,840 
Capital surplus lien a itn hen Be ki = oo giaibisciehin & 763 ,.274 473 ,045 
Surplus equity in subsidiaries not consolidated: 

en I nn SOUS PR SU deacon et tod 140.984 140,984 

SE Sar: BE Per Saree 10,275 40,664 
I i a i as hacia Gnd ce 522,597 321,256 

rene SOR da tuk Heke dls od eWE esd dRindc ie’ $9,155,268 $10,130,378 


for d tion of $5,931,178 in 1939 and $5,797,233 


fter reserves 

in 038 -—V. 150, p. 1931. 

Detroit Edison Co.—SEC Rules Company Is Subject to 
Federal Regulation as Subsidiary of Holding Company— 

The Securities and ry ~ on Aug. 5 held that the com- 


Commission 
—. 4 3 ‘epee of the North American Co. under the Public Utility 
At the same time the Commission said that Detroit Edison is not a sub- 
sidiary of United Light & Power Co. 











Volume 151 
The SEC opinion will sub the company to Federal regulation under 
the “ha 7 ic Utllity Act of 1935 as a subsi ary of ofa registered b holding com- 
involve the company in - integration Dp ings 


pan 
ow RE the North American Co.—V. 151, p. 411 


Dequesne Brewing Co. of Nisethre-<teneinge=s 
Years Ended Dec. 31— 1939 








Gross fit sal $3,094,540 $2 193097 $2 138743 $2 1935037 
0) on ® » > . , , ’ e 
Other ded Bel aS 46,173 26,574 22,163 24,921 
Total income----_-_-_-_- $3,140,712 $2,847,501 $2,498,906 $2,503,958 
Sell., adm. & gen. exps. 1,619,960 1,438,889 1,299,817 981,515 
ieee oe eee. eee 20,265 
(assets + gee end 
7 Sie Tae 61,846 73,583 90,199 42,088 
anata 74,105 78,338 58,980 55,424 
Depreciation _..-..._-- 277,931 262,896 208,242 170,680 
Prov. for Fed. and State 
income taxes_______- 256,230 222,624 174,012 284,704 
Prov. .1or Fed. surtax on 
undistributed income. j§......  <<..«-- 66,090 40,916 
Net profit from opers. $850,638 $771,170 $601,565 $908 367 
Divs. on cl. A cum. conv. 
ee a ee ee ee 10,320 
Divs. on common stock_ 313.730 125,491 313,727 658,139 
Shs. com. stk. (par $5) - - 313,732 313,765 313,765 317,768 
Earnings per share --_-- $2.71 $2.4 $1.91 $2 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $1,357,218; notes and accounts receivable, $28,424; due 
from Commonwealth of Pennsylv: ania for excise taxes on out of State shi ip 
ments, $55,901; inventories (at cost), $550,719; other current assets, $9 ,2 
Property plants and equipment (less reserves for depreciation of $1,- 

.493), $4,642,352; deferred chasers. $85,238; sinking fund (in hands of 

trustee), $244,954; total, $6,974,014 

Liabilities—Note payable to bank, $100,000; accounts payable, trade, 
$178,723; accrued interest on bonds, $26,865; accrued interest on note, 

850; accrued expenses, $6,972; accrued taxes, $75,313; provision for 

ederal and State income taxes, $256,230; long-term note payable to bank, 
$300,000; funded debt, $895,500; reserves, ee. 430; common stock (par 
value $5), $1,568,660; capital surplus, $283 ,620 d-in surplus, $394,749; 
earned surplus, $2,501,101; total, $6,974,014.— . 149, p. 3554. 


Detroit Steel Products Co. ‘& Subs.)—EFarnings— 











Calendar Years— 1939 1938 

ie 9 rofit from sales (sales less cost of products 
Aten nicn bak cadegdenseeandeeenns-« $2,394,560 $1,496,313 

Belin, and administrative expenses -------___-_-- 1,639,779 1,320,307 

I, de scinnis ds he ameecadale kamen a $754,781 $176,007 
ne ina lily Ee le BEng i ee 11,750 46,162 

CES... 5 Cs se ab enendeebhanewe« $766,531 $222,168 
Interest paid and accrued....................-. 6,1 ,318 
Prov. for loss on doubtful trade notes & accts.rec, --__-- 10,123 
Federal taxes on income, estimated ---_-......--- 144,000 30,440 

ps Se A aS RE IN $616,362 $173, 238 
Dy DEE GUNN, oc newsad deccadbbustenes 290,766 96.9 
SD Sat CE, onncncmeacsicnscahsthnese $3.19 $0. rd 


Note—Provision for depreciation amounted to $173,437 in 1939 and 
$173,661 in 1938. 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash , $300,970; trade accounts and notes receivable (less reserves 
of $37,000), $1, 561,159; inventories, $1,578,801; paventanents and other 
assets, $ land, $1,059,662; buildin machinery and equipment 
(less reserves for pf depreciation of $i, ving 1735, $1 Ay ot Se patents and con- 


tracts, $1; 

Miabilisies Notes Fae le to bonhs © cede accounts Prvrgtt 
and poyrems. $427,476; accrued commissions and other ex 
Federal taxes on income of the year 1939 (estimated), $144, 000; uncom- 


























eted orders, $15,989; reserve for contingencies, $89,513; capital stock, 
,284,359; earned surplus, $1,813 ,904; total, $6, 269, 759.—V. 1 , p. 3971. 
Diamond T Motor Car Co.—£Earnings— 
3 Months Ended June 30— 1940 1939 1983 
Gross sales of new trucks and service 
less discounts, returns, allow- 
ances, Fed.excise & State sales taxes $2,751,059 $2,476,404 $2,319,079 
Ce Oe Scns eberindsatecnueaes 2,445,197 2,172,288 2,071,255 
Gross profit on new trucks and 
See SE. L.. co ccckuinetansesa $305,863 $304,115 $247,823 
Gross profit on sales of used trucks - - - 957 1,740 2,234 
OO REE eee $306 821 $305,855 $250,057 
Selling, general & administrative exp - - 272,716 244,699 245,416 
Operating profit. ............... $34,103 $61,156 $4,642 
GE > & emck ccncccaneseunes 4,617 4,143 4,270 
natliedias scunats caneenee $38,720 $65,299 $8,912 
Interest paid_ Sas 660 167 888 
Provision f for Federal income taxes __ - 8,725 ee sh) enews 
SOR WREIND a cantnecessensbooas $29,336 $52,632 $8,024 
—V. 150, p. 3658. 
Dictaphone Corp. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 1936 
Profit for A eis iaedemriie $652,906 $393,975 $1,094,163 $945,235 
(AS oe 44,724 36,90 36, 31,839 
Reserve for income tax. - 108,779 58,729 157,902 134,270 
Prov. for surtax o ~ 
distributed profits.... $-.----  -.-.-- 3,607 4,106 
Prov. for unrealized 
exchange rates... eee eekene **** Saees  Sebeen 
Net income--.-.-...-.-. $495,810 $298 345 $895,974 $775,020 
Cash div. on pref. stock. 62,992 62,992 62,992 62,992 
Cash div. on com. stock. 352,668 128,004 765,792 635,990 
Balance, surplus----- $80,150 $107 349 367.190 76,038 
surplus (adjust) 1,243,870 1,125,921 1,253,475 77,732 
Amount transf. to cap 
allocable to com. stork Dr299,999 i ...--- Po, 
AS Tee C. CEG. cw eedewe «| |. bkdees eeu Dr32,535 
Surplus, Dec. 31----- $1,024,002 $1,233,271 $1,120,665 $921,235 
~ standing ( po 128,570 128,265 128,102 127 685 
no par)... r 
Earnings per share_---- $3.37 $1.83 $6.50 $5.58 


om ged Balance Sheet Dec. 31, 1939 
Assets—Cash $580.92 5; accounts receivable (less reserve for doutbfu 
accounts of $9 of $94.5 O14) sees. 679; inventories, at the lower of cost or market, 
, machinery and ous pment (less reserve for re- 
ciation of eau 059 ,280; deferred charges, 1,976; patents and 


trade-marks, $1; voted, $2,682, 495. 

Liabilities Accounts paya .764; salaries and w , commissions, 
taxes and s accruals, $177,607: Provision for F eral t_- foreign 
income taxes, $108,722: 8% preferred stock, $1 1,084 ,500: co n stock, no 
Par, yanee. 000; earned surplus, $726,902: ‘total, $2, 682.4% 495. —Vv. 150, 
Pp 4 


East Kootenay Power Co., Ltd.—E£ai nings— 





Period End. June 30— 1990-—Bonth— 193% 1940—3 Mos.—1939 
Gross earnings -- ------- 108 $43 ,862 $150,278 $130,846 
Operating expenses - - - - - 17,951 14,959 51,378 45,332 

‘Ae ween $33 ,157 $28,909 $98 ,900 $85,514 


WN etearnings 
—V 151, p. 413. 
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Bion Oil Co.—Earnings— 


6 Months Ended June 30— 1940 
Gross operating income_.______._...___..____.- $653 386 


1939 
$683 ,809 
448 ,935 














Cost of sales and services___.._.............--.-. 464.937 
COR TROND isl dhincicnkedo apdtdeshncndon $188,450 $234,874 
Operating and general expenses_________________ 128,613 142 ,347 
INGE GOGAT PPOETE. on. oon oc ne cb b bnew aud $59,838 $92,527 
OGOnRt UE c 6. us ihn ks dos Cindi ees heekedo Rice 2,422 5,374 
Net profit matete int., depl., deprec., &c____.___ $62,260 $97,901 

Der CNS es 8k rs do Se. i'd. bd. ba dS 1,095 
"aot ‘Guprecintion Sf aso EE ES 109,044 111,120 
aah. LO ES ie 2b ne vDdekiu Soudnbel sed $ 47,879 $14,022 
oan CIWRRONG ik. Bd Rkivc obi dude dant li 14,349 14,349 


= iaemeean tema ry 1940 
Assets—Cash in banks and on hand, 0,409; receivables—(Less—re- 
serve for doubtful receivables of $12,352) 308. 116; inventories, $114,911; 
Cash surrender value of life insurance, $151,9 deferred ed receivables: 
$6 "ai investments, $30,835; property, plant ond equipment (net), 


$1,124,666; land, buildings and be yg not used in the yosiness. $30,- 
461; i; prepaid expenses and defarr ed, charges, $66,608; total, $1,935,293. 
Liabilities—Notes Payabhe, secured by farm mortgage and ite insurance 


Policies , $148,200; accounts payable, $99 702; Due to officers and employees, 
$887; Accrued taxes, interest, &c., $41,487; preferred stock dividend pay- 

able July 5, 1940, $7,175; $1.50 cumulative convertible preferred stoc ; 
(par $20), $382,620; common stock Der $1), $460,520; Paid-in surplus, 


$1,684 059; earned deficit , $47,879; s'~ pow’ common stock (146,328 shares 
at cost), Dr.$841,479; total, $i, 935, 293. 150, p. 3972. 

Eastern Air Lines, Inc.—Farnings— 

6 Months Ended June 30— 1940 1939 
ORE COG nnccateddcnce sue enbaotasece $5,402,904 $3,713,880 


Conducting transportation. _____.__._...-.._._- 2,344,043 1,647,711 


Maintenance & repairs (incl. prov. for overhauling 











EET Ee eS 6 ea 777,001 585,524 
Deprec. (incl. prov. for obsolescence of spare parts 

RO on cc ctaabbodekeintbeaen 431,303 354,150 
Gelling amd ad vVertesing.. 6. os 5 conn ncccceescces 552 ,066 400,749 
General and administrative_ pe 216 '388 167,461 
Taxes (social security, property and franchise) __ _ _ 76,333 55,434 

Net operating income. ..._-....-...-....--.. $1,005,770 $502,849 
Miscellaneous income ............--....-.-2--- 12,712 5,937 

Tete ARE, on, nc cc ansdtibess<cobtewetiew $1,018,482 $508 ,786 
Miscellaneous deductions. -..................-. 5,557 22,369 
Provision for Federal income taxes - -_-__....-____ 279,000 123 ,000 

Net income for the period. ---_.........-.---. $733 ,926 $363 ,416 


Note-selling and advertising expenses include a provision for advertisin: 
equivalent to 5% of passenger revenue, of which an amount of $17,1 
Was unexpended at June 30, 1940. 


Passenger Miles Flown— 

Revenue passenger miles flown by Eastern Air Lines in July totaled 11,- 
619,521, a 2 of 54% as compared with July last year, according to 
Captain E. Rickenbacker, President and General Manager. Representing 
an increase of 52%, a total ‘of 28,815 revenue passengers were carried last 
month.—V. 151, p. 548. 


Eastern Corp. (& Subs. )—Zarnings— 


™ pA wok Ended June 30, 1940— Months 6 Months 




















SE SS PRE eee $1,543,958 $2,849,898 
Cts OC GODIN. dua cccnmeecstsbi cusiwiscidécet 1,823, 936 2,491,737 
Sell., general & admin. expense. --.--.......--.-- 130,622 252, 

Net be from operations. ___........-..---- $89,400 $105,348 
Other deductions (net)...........-----..------ 33,233 52,64 
Interest on long-term debt..........-...----.--. 33,803 67 ,889 

Wet GH. cca cdnehenebhanedhnen+4nbdntne $22,364 loss$15,190 

Note——The provision for depreciation and de- 

preciation and depletion —_ in cost of sales 

and other expenses amounts to_............- $78,607 $157,213 
Consolidated Balance Sheet June 30 

Assets— 1940 1939 TAabdilities — 1940 1939 
Cash in banks and Accts. & accept’ 

on hand_-...--.-. $584,746 $1,241,888; payable....-.-.-. x$326,559 $171,798 
Accts. & notes rec., Current maturities 

trade (less res. ). 739,623 385,232) long-term indebt 75,000 ~=—s _...-. 
Inventories & advs. Accrued expenses. 171,216 176,019 

on pulpwood... 1,887,419 1,671,222 = a reorg. 

Securities (bonds) - 7,450 BTR GBR ceccsasc  . couse 84,084 
Miscell. invest’s & Ist mige. 10. 5% conv. 

other assets (less ti (itwtstst—~—~—*é*dY~SC*éi Mw 2 = 1,686,650 1,702,650 

reserve) ....-.-- 234,966 218,246 PY 4% notes.. 1,122,000 1,152,000 
Property accounts Oth. long-term dt. 175, 325, 

(less reserve)... 2,677,017 2,601,800/ Res.forconting... 200,000 200 ,000 
Timberlands and Prior pref. stock 

P-P stumpage ($20 par value). 606,415 606,415 

(less reserve)... 1,491,214 1,530,445| Com.stk. ($10 par) 2,001,692 2,001,692 

ferred charges - - 36,001 26,468 | Capital surplus... 1,226,183 1,226,183 

surplus... 57,721 38,135 

Pethcccncndel $7,658,436 $7,683,977! Total........- $7,658,436 $7,683,977 

x Accounts payable only.—V. 150, p. 3356. 

Eastern Rolling Mill Co.—Zarnings— 

Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
[eh cnnéhbaeneniebee $59,732 $12,731 protss eet $150,139 
Provision for deprec’n- - 25,091 24,645 921 98,517 

Sn inn aide nce ad $84,823 $37 377 $91,285 $248 656 


Net 
—Vv. 150. p. 2878. 


Eastern Steamship Lines, Inc. (& Subs. )—Earnings— 
Period End. June 30— = aL a + 1940—6 Mos.—1939 








Operating revenue -- $867,220 965 $4,167,191 $4,014,906 

Operating expense... -- 799,821 727,444 4,496,271 4,141,770 
Operating income... be ii $67 ,399 $119.521 x$329,080 «$126,864 

Other income - --- - - - - - 3,32 994 14,984 ¢ 

O or expenses ......-.- 51,615 49,468 315,551 322,493 
Net a beta onigum die $19,105 am $71,047 $629,647 $443,561 


x Defici 
Now The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax. 

—e gains or losses ‘and other non-operating adjustments.—V. 151, Pp. 














846 The Commercial & Financia Chronicle 


Eastman Kodak Co.—£arnings— 


{Includes whoily owned subsidiary gompenton ie in tte , Taeee States, 
Canada, Mexico, Cuba, Panama, and Sout excluding sub- 
‘companies and branches in British oe. Continental Europe, 


Africa, and Asia.| 








24 Weeks Ended— June 15°40 yJune 17 2° 
SEE nk tc ccdseanbsrecsends Sind Vapene eee $57,015,524 .726 861 
x Cost of sales and expenses___.-....-.-.-------- 44.777.349 441440.513 

Income from operations.---.....------------ $12,238,175 $10,286,348 
ear 126,865 230,704 
GHEY GOON. . onic ec cere docecccpessavenn 208 ,289 25,584 

DANE 50 aan dandeencnececawasebogn $12,573, $39 $10,542,636 
GORE CRATE... «3 no oc eencanessceswcccese+ seuss "487. 


Proy. for United States and foreign income taxes... 2,913, 104 1,984'345 


Net profit-......-------------------------- 90.179,179 $8,070,457 
Profit per share of common stock -_---.-.--.------- $3.63 $3.18 
reciation charged to operations, $3,482,873 in 1940 and $3, 185. om 
in 1930 y For purposes of comparison, figures in respect of subsi diary 
companies and branches excluded from the consolidation in 1940 have 
also been omitted in 1939. The published net profit for. the six periods 
of 1939, which included the Can are. of all wholly owned subsidiary com- 
panies and branches, was $8,688,8 


Film Price Reduced— 

Company announced on July 31 price reductions in both positive and 
negative 35-millimeter film, or what an executive termed ‘‘our Hollywood 
roduct.’ 
” The company’s desire to assist the motion picture industry in recu 
ating from the loss of foreign markets due to war was cited by an official 
as influencing the reduction, which is ‘‘Kodak’s contribution to savings in 
production costs.’ 

Effective A 1, negative film was reduced a half cent to 3% cents a 
| oe Positive film, on which is the movie print shown in theatres, dropped 
from 1 cent a foot to 0.85 cente.—V. 150, p. 2252. 


Easy Washing Machine Co., Ltd.—Accumulated Div.— 

Directors have declared a dividend of 17 ge per share on account of 
accumulations on the 7% pref. stock, par 2. eve Aug. 15 to peiders 
of record July 31. Dividend of 35 cents was oh on A i? I, last; Mk 
on Jan. 15 last, and on Nov. 15, 1939; ~) cents paid on Nov 1938; 
70 cents on Feb. 1938, and divide of 35 cents were paid on Oct. 
and on March i 1937" this latter being the initial distribution on the dy 
a= . p 


Easy Washing Machine Corp.—Correction— 
Due to s Mba oy error a div. reported in last week's ‘‘Chronicle,"’ 
page 697 under this company’s heading. This orient properiy 
rotors to the Easy Washing Machine Co., Lid.—-V. 151, p. 697, 413 


Ebasco Services, Inc.— Weekly Input— 
For the week ended Aug. 1, 1940 the kilowatt hour system input of the 
Cperauine companies which are subsidiaries of American Power & t 
Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1939, was as follows: 


a 
Operating Subs. . rm 1940 1990 00 yy: P. 
American Power & Light Co_130, 103, 000 133. 173 7,830,000 6. yen 
Electric Power & Light Corp. 75,055, ‘000 578, ‘B00 12,477,000 19.9 
National Power & Light Gor, 88°199:000 75:437°000 12°762°000 16:9 8% 
The above figures do not include the system inputs of any companies not 
appearing in both periods.—V. 151, p. 697. 


Edison Bros. Stores, Inc.— Sales— 


partes End, July31— —_1940—Month—1939 1940—7 Mos.—1939 
$1,652,976 $1,580,369 $14,665,928 $14,044,385 








—_ 151, p. 697. 


Eitingon Schild Co., Inc.—Stricken from List— 

The common stock (no par) was stricken from listing and registration 
on the New York Stock Exchange, effective Aug. The application 
of the Exchange to strike the above issue from listing and tration was 
grames July 9 by the Securities and Exchange Commission. -V. 150, 


Pp. 3659. 
Elder Mfg. Co.—Larnings— 








Years Ended April 30— 1940 1939 
hist seas khacendsavdheec conus $276,841 $131,198 
Pe nccvadeb adabsedaahvdtcnnchonena 10,566 14,028 

ea ites hails ha ded haa dh eee oes $287 ,407 $145,226 
a 12,762 8,725 
Provision for Federal and State income taxes. --- 45,687 29,042 

al el tee ha oi we aera $228,958 $107 459 
Div. on ist pref. stock called for redemption.... ______ 11,318 
Dividend on class A stock.__.........-.--.---- GR.OG0.: > .aweee 


Balance Sheet April 30, 1940 
A ash in bank and on hand, $145,814; pooes and accounts re- 
ceivable (less reserve for doubtful, accounts, d , and allowances of 
,000) , $1,057 346; advances to employees for expe $3. 238; savensory 
1, 205. 77; investments (less reserve of $15,000), $54.4 lands 
and b uildings | (less oy for depreciation of buildings of 2} 8, 810), 


178,533; i ment (less reser ceproctas 
pola Rg $555,310) 310), $174 194; goodwill $520,086; dofereea chara, 


$19,334; total 537. 

Liabilities—Notes payable to banks, $540, 000, trade accounts ble, 
$171,601; other accounts payable, $31,547: officers’ accounts, 516; 
wages, commissions, and interest accrued, $37,623; taxes accru other 
en ie yee taxes, ‘$13, 566; reserve for Federal and State income taxes, 


$55,000 ves payable to banks, $120,000; 5% aoe A cum. partic. stock 
(par $ 100; common ‘stock’ (49,71 r shares), $192,495; 
capital cP $72,160; earned surplus, $1, 185.92 ; total, $3,358,537.— 
V. 150, p. 2095. 

Electric Controller & Mfg. Co.—£arnings— 

6 Mos. End. na et — 1940 1939 1 7 
Net a g after deprec. ae wy 

Federal taxes, =... y$276,101 yloss$11,270 $86,524 x$466,932 

a? pe sh. on no- 

par shares.......-..-.- $3.89 Nil $1.22 $6.58 


x Before deducting Federai tax on undistributed profits. y Estimated. 
The tand 143" on Dee account as of June 30, 1940, stands at $916,760, 
as t $746,942 on 31, 1939. Dividends amounting to $106,282 
were paid or Pee oo for during this first half of 1940. 
current assets amounted to $2,183,990. Of this 
amount, $1 .316,956 consisted of cash and United States Government se- 
curities. Current liabilities amounted to $264,725.—V. 150, p. 1134. 


Electrolux Corp.—Dividend Deferred — 

Directors have deferred the dividend action customarily taken at this 
time, because of uncertainty as to the form which the pro Federal 
excess — legislation will take, Charles G. G roff, hairman, an- 


nounc ug 

“In spite of the fact that this year’s ea to date are ahead of last 
year, the board of directors deemed it prudent first to — the require- 
ments of the proposed excess profits tax bill which, it is reported, will 
mene be retroactive » cover the current year,"’ Mr. Groff stated in 
making th e announcemen 

Di ddends of 30 my were paid on June 15 and on March 15, last; 
dividends of 20 cents was paid on Dec. 15, 1939: 30 cents on t. 15 and 


on June 15, 1939 and previous! ee uarterly dividends f4 
share were distributed.—V. isl. D 98, negli ase © my entagred 


Exolon Se-—- se Cont hel 
Directors have declared a dividend of 25 cents hare the common 
Sessa Sh St cents ait on Mi ta iat h cas SaeT oc PS, po 
com w cen on as cents paid on Feb. 23, last; 
10 cents paid on Nov. 15. Aug. ay 15, May 3 1930, yaad 15 cents paid 


on Jan. 16, 1939, and on Jan. 15, 1938.—V. 150, P. 


Aug. 10, 1940 


El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 
Earnings of El Paso Electric Co. (Tezras) 


























Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues____- $257 336 $237,482 $3, d 
Oo Ms ath wetiieatckis 102,472 98,636 1,213,695 1, 176.262 

aintenance ________- 12,621 15,400 166,137 199, 
Depreciation. _________ 30,907 30,816 369 952 351,511 
ale ERNE 5 = TER IGS 36,684 29,742 407 ,694 364.726 

Net oper. revenues ___ $74,653 $62 888 $877 580 $831,236 
Other income (net) - - - __ 2,426 2,653 15,498 Dr18,477 

RE ee ae $77,079 $65,540 $893 ,078 $812,759 
Int. & amort. (public) __ 36,134 36,120 437 ,286 436,594 

RP PG ie $40,945 $29,420 $455,790 $376,165 
Int. (El Paso Ei. Co., 
5g Oe steak i. et a ae 2,083 16,389 25,000 

FOIE a $40,945 $27 .337 $439,401 $351,165 
Preferred dividend requirements (public) FPN Ns 46,710 46,710 

Bal. applic. to El Paso Electric Co. (Del.)_____- $392,691 $304,455 

Earnings of El Paso Electric Co. (Del.) 

12 Mos. Ended June 30— 1940 1939 
Earnings of El Paso Electric Co. (Tenas) Fe $392 ,691 $304 455 
Note interest deducted from above earnings -_-_-____ 16,389 25,000 
Earnings of other sub. cos. applicable to El Paso 

OE et eer eae 103 ,550 83 ,284 

tio 2. 6. tan wngiehtcoe nae bebedaDamh $512,630 $412,739 
TD GEe CHE. cs nicndedanccneevs sinendeds 31,038 35,438 

a a a a $481,592 $377 301 
guaiet dividend requirements____........---- 182,972 182,972 
Balance for common stock and surplus__.___-_. $298 ,620 $194,329 


—V. 151, p. 244. 


Eureka Vacuum Cleaner Co.—New Vice-President— 


“Geo. T. Stevens has joined this company as Vice-President in Charge of 
Sales.—V. 150, p. 3201. 


Family Loan Society, Inc. (& Subs. )—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross income collected._. $980,348 $861.99! $3,702,404 $3.176.007 











PN 4 sn nebvoscbens 
Int.—instalment ctfs--- 18,479 24,679 82,069 93,659 
Net income collected. $961,834 $827,161 $3,620,151 $3,081,812 
Operating expenses -- - - - 501,655 416,815 1.821.698 1.460.257 
DD 6 ta dine adhbons 34,841 32,192 123 ,226 120,692 
Oper. bad debt res. (net) 37,279 80,476 197.781 211,468 
segrenesion a apie 28,007 22,614 28,008 22,614 
Fed.-State tax reserve-_- 73,895 84,250 291,772 240,402 
C0 ERE $286,158 $190,814 $1,157,667 $1,026,379 
en rr, CO, cawies  ‘seweme’  -- sek ce 49,814 
Preferred series A _ ~~ -_-- 33 ,266 37 ,962 133 448 118,277 
Preferred series B --_ ~~ | RAREST ROI an. ~° aah ie 
Common dividends -- - -- 197 ,523 214,856 770,202 611,283 
Balance to surplus --.-_-_ $45,994 def$62,003 $231,699 $247 ,006 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash on hand and in bank, $1,865,099; notes receivable (chattel 
mortgage) (less, appropriated reserve for losses of $597,834), $11,358,853: 
notes receivable Guvestmens ctfs.) a reserve for liquidaion, contra 
of $1,189,076), $3,306,109; other assets, hy F _ Sarmioare and fixtures 
(depreciated value). $142,910; deferred char noha 2,470: total, $16,723,231. 


Liabilities—Dividends payable July 3 $240, — notes able, 
950,000; —vee thrift accounts, ; accrued taxes, $327 23 
investment certificates issued, contra Gn ae for redemption, phen 
of $1,189 O76). ‘s. 306,109; reserve for conti mcies, $15,830; preferred, 
series A, $1,774,190: preferred series B, $500, common stock, $905,314: 

1,753; earned surplus, $1,572,141; total, $16,723,231. 


og cerpies, #3. 8 


aihatal Mining & Smelting Co.—£arnings— 
2nd use. lst Quar. 2nd Quar. 
Period— of 1940 of ay’ of 1939 
Tons of concentrates produced _-- --- 32,849 0,986 31,097 
Le of shipping product produced by 
eek on a ba le de count 595 558 5,473 
Net income after deprec. but before 
joan -. £49 income tax & 
ear-end adjustments _______- ~~ $363 ,207 $207 ,960 $194,340 
Matal stocks held at vend of quarter for 
future sale: 
Zine content of zinc concentrates 
utter ths accceas sents None None 934 
—V. 150, p. 3821. 


(M. H.) Fishman Co., Inc.— Sales— 


Period End. July31— 1940—Month—1939 1940—7 Mos.—1939 
— Oey edema $384 ,456 $390,051 $2. 280,285 $2, 192,354 
wn D. 


Flintkote Co. (& Sean.) —-Sereenge— 
16 Weeks Ended——— 





28 Weeks Ended—— 





Period— July 13, '40 July 15, ait og ry on July 15, '39 
ce tecueudae $6, 032,388 $5,489,711 $9,1 $8, 829 
SIGN SPE so cteiiwcoccs 507 ,152 $07 837 621; 00 610,331 
Earns. per share on com- 


mon stock (no par) -_-_-_ $0.75 $0.75 $0.92 $0.91 
— depreciation Federal, State and foreign taxes, &c.—V. 150, p. 


Florida Power & Light Co.—£arnings— 
Period End. June 30— 1040 "tes 1940—-12 Mos.—1939 




















Operating revenues____-_ $1,123,170 $1,034,457 $15,285,390 $14,091,994 
pee See Geass tas Geenka.  ddaone ” * sanann 245,365 
Pe. my V+ ae ay ee $1, 133. 170 $1,034,457 615 .285,390 $13,846,629 
ting expenses _____ 92:294 490,265 6,266,978 6, ° 
5 "| eae 113. 194 81,478 : 626,424 1,213,734 
Prop. retire. res. approp. 133/333 116,667 1,500,000 1,400,000 
yoy revenues. $384,349 $346.047 $5,891,988 $5,209,114 
front lease of plant _ 11,247 221 13 ,677 2,650 
peratingincome._.. $395,596 $346,268 $5,905,665 $5,211,764 
Other in income (net)__._- 137 322 144,423 422,644 551,557 
Gross income__-_____-_ $532,918 90,691 $6,328,309 $5,763,321 
Int. on mtge. bonds____ 216,667 216,667 / t 2,600,000 
Int. on deb. bonds____- 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions - 14,870 19,701 197,189 246,545 
Int. chgd. to construct'n G1 civeeeginae SER... > mene toad 
Net income-----_._- $193 ,.298 44.323 $2,216,595 $1,596,776 
a Divs. spelt. to preferred stocks for a 1,153,008 - 1,153,008 
I i cinch dela ad hts tag ainiia cha tron dies hes ots nts ane ts $1,063 587 $443,768 


a Dividends accumulated and unpaid to June 30, 1940, amounted to 
$s. 909 847, after giving effect to dividends, amounting to $2.19 a share on 
7’ preferred stock $1.87 a share on $6 preferred stock, declared for 
payment — July 1, 1940. Dividends on these stocks are cumulative —v 


51, 


~~ awkhwital oe. S 


eed A eet eel 


whic 
shar 
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Florida Power Corp. (& Subs.)—Earnings— 

















12 Months Ended June 30— 1940 1939 
Opera Ey Sa a AS lay at ew nas Spt 940 $3,565,614 
Operating ER, soe oe es hee 1,725,952 1,495,448 

a ANS RES II ae eg ES 55 SS LE 69,4 5,548 
Provision for retirements____.______.______---- 327,682 302,801 
nT Tr... os auecbubeuce omubheas 122,026 71,882 
Sm a et eee 305,085 298,051 

a ee ee $1,246,732 $1,161,884 
Other Saseens | RR ee CORRE 59,695 65,145 

a EI AOS on FR RD Pea SS $1,306,427 $1,227,028 
Interest on Ist mtge. bonds__________________-- 400,090 400, 
Interest on other song-term debt____._.._.__---- 104,498 116,513 
I i a 38,005 6,75 
Amortization of debt discount and expense -- - - - - - 107,158 111,435 
Interest charged to construction- ---_- eek paleo Cr2,298 Cri,182 

re Ca os... eds ack Sc ks 9,064 $563 504 
Dividends on preferred stocks_-.___......------ 222,125 222,125 

I ee aided oie es ete a alate $436,939 $341,379 

V. 151, p. 245 

Florida Public Service Co.—Earnings— 

12 Months Ended June 30— 1940 1939 
Total operating revenues____....____..-.._---.- $2,436,921 $2,325,427 
Oo ete. soc) febsbs gees ccbue 1.136.825 1, wane 010 

WEARER TSR arp fe ae 201,712 1588 
Provision for retirements -_-_____..__........--- 377.320 3er 149 
Pe er WS os nc wn dcwackcdwcdadakeuhas 183 ,426 197,897 

ING 1 eden dcscdiei-decdewe * $537,639 $691,784 
GE cain ke ca eects 22'460 28,838 

Te ee ist eubeubinas aaae $560,099 $720,621 
Interest on Ist mtge. bonds____....__....._---- 239,339 240,000 
Interest on 5% serial debentures - --__-_-._____-- 141,250 147,500 
I a, crn Ea ni cide nana arom satan ale ws 30,674 25,850 
Interest charged to construction. _..........-..- yee: na ewne 

eh Allen Sep telecine ee eR Ree rele ee $149,657 $307,271 


a Before interest on convertible income debentures owned by affiliated 
company .—V. 151, p. 699. 


Fort Worth & Denver City Ry.—Lease, &c.— 

The Interstate Commerce en on July 31 approved the lease by 
the Colorado & Southern Ry. of the ies owned and the properties 
operated by the Fort Worth & Denver ity Ry. and the Wichita Valley Ry. 
and authorized the Colorado & Southern Ry. to assume obligation and 
liability, as lessee, pursuant to the proposed lease, in rengpes of the pay- 
ment of the princ ie of an interest on a note of the Fort Worth & Denver 
aed = 9 ~ $8,176 vans now held by the Reconstruction Finance Corporga- 
tion .— p. 


Free Tanne, Inc.— Registration Suspended— 

The Securities and Exchange Commission on Aug. | issued order 
suspending the effectiveness of the registration statement (2416. ) filed 
by the company.—V. 149, p. 1324. 


Fruehauf Trailer Co.—35-Cent Dividend— 
Directors have declared a dividend of 35 er per share on the common 
> pe —— Aug. 31 to holders of record Aug. 20. Like amount was 
une 1, last and compares with 25 cents per share previously 
aeutbeted, —V. 150, p. 3048. 


Fuller Brush Co.— Sales— 

Alfred C. Fuller, President of the compan 
that the company had set a new high mar 
six months of 1940. 

He said gross sales aggregated $9,040,262, compared with $8,067,574 
for the same period in 1939, an increase of more than 12% over last year's 
total, the nega dD “— record. 

The compa ty -~ Tiaed employees to its payroll, bringing the total 
to 800.—V. 1 p. 3a2 


Gary Electric a Gas Co.—Earnings— 
{Including Gary Heat, Light & Water Co.] 


Period End, June 30— 1940—3 Mos. Pt 1940—12 Mos.—1939 
Operating revenue - - - _- $800,084 $753 4 gtr $3 ,227, gol $3, 08}. 417 





, informed directors on Aug. 1 
‘for volume sales for the first 




















Other income____._--.-.- 2,612 

Total income-_-_-_-_-_-_-. $802 696 $758,701 $3,236,329 $3,038,161 
Oper. expenses, mainte- 

nance and taxes_-_-__-- 565,234 +t 897 2,258,931 2,257,913 
Bond interest__________ 88,025 650 353,450 354,600 
Gen. int. & misc. deduct. 2,586 7 ‘382 8,771 29,498 
Depreciation - - - _._-_-- 69,000 69,000 276,000 276,000 

Net income -_-_-._-___-_ $77,851 $40,772 $339,178 $120,151 
—V. 150, p. 2725. 

General Mills, Inc. (& Subs.)—Farnings— 

Consolidated Income Account for Years Ended May 31 
agg 1939 on 1937 

(EEE 125,574,139 121,943,449 152,673,157 159,980,019 
Cost of sales, incl. manu- 

facturing, selling, ad- 

min. and other exp_-_ 117,735, ts 112,891,137 146, +k 199 153, ig. 783 
Interest charges - _---_-- 66,522 24 117 169,107 
Depreciation.._...-.-- 1,174,562 1,142:442 1 O66: 705 1,060,188 

Net oper. profit _--- 6,597,486 7,885,309 4,661,155 5,642,942 
Miscellaneous income--_ 54,788 80,917 68 ,366 45,125 

Gross income__--_---- 6,652,274 7 966,226 4,729,521 5,688 ,067 
Res. for Fed. income tax 1,013,000 1,515,000 x618,890 x1,381,602 
DES GEG. OP GER cne,,, | aia) Reon Cane 3,075 

Net income _---___-.- 5,639,274 6,451,226 4,110,631 4,303 389 
Preferred dividends._... 1,222,854 1,449,871 1,338,342 1,338,342 
Common dividends. - _.- 2,078,294 y2,909,611 1,995,162 1,995,162 

a ner uetin on 2,338,127 2,091,744 777, 137 969-885 
Earns. per share on com. $6.61 $7.69 $4.17 $4.4 


6 
x Includes Federal undistributed profits tax on $11,016 in 1938 and 
$315,009 in 1937. y Includes $581,922 payable Aug. 1, 1939. 

Consolidated Balance Sheet May 31 











1940 1939 1940 1939 
Assets— s $s LAabtlities— s $s 
y Land, bidg. and z Preferred stock.22,147,300 22,305,700 
equip., &c_.... 24,370,287 22,598,915 | x Common stock __ 16,691,960 16,691,960 
CREES sessocton .. 3,673,900 13,293,525| Savings accts. of 
Drafts and accept. 2,289,215 1,732,272 officers & empl. 183,164 173,517 
Notes & accounts. 6,119,844 5,275,704| Accounts payable. 3,094,217 3,390,049 
Advances on grain ~~ d See & Fed. 
purchases, &c.. 767 .238 744,275| taxes.......... 1,873,456 2,380,868 
Inventories _ - - - -- 23,809,035 16,807,629 Pret, on. accrued 276,841 334,586 
Prepaid expenses. 1,757,389 1,847,088|Com.div.pay.... ------ 581,922 
Invests., member- Spec. & conting. res 3,652,592 3,613,245 
ships, sundry ad- Capital surplus... 5,398,315 5,398,315 
vances, &c..-.-.. 832,437 1,037,890) Earned surplus. _.10,781,502 8,467,135 
Employ.retirefund 480,000 #£-..... 
Water power rights 
goodwill, &c_-_. 1 1 
Peasécecenaed 64,099,348 63,337,298 Bees seecbuad 64,099,348 63,337,298 
x ns resented by 665,054 shares of no par value. y After depreciation of 
$18,502,936 in 1940 and $17,820,796 in 1939. z In 1940 5% preferred stock, 


7 for be F <aece stock during the year on a share for 
, dD. 


which was a 
share basis .— 
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_ Gamewell Co.—To Vote on Buying Patents— 


suninttee will vote at their annual meeting Aus. 20. 20 on Unlced Staves 
through a pg Re e —_ Co. te States 
patente | held by Roger W director of G 
ignal, according xy statemasmt to stockholders. Pada « price ioe 
Rot to exceed $1 $15, 000 for’ the patents, which relate to parking meters.— 
p 


General Motors Corp.—July Car Sales—The company 
on Aug. 8 released the following statement: 


July sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled yA ,659, compared with 84,327 
in July a year ago. Sales in June were 167,310. Sales for the first seven 
months of 1940 totaled 1,209,446, rode with 925,533 for the same 
seven months of 1939. 

Sales to dealers in the United States totaled 99,664 in July, compared 
with 71,803 in July a yearago. Sales in June were 151,661. Sales forthe 
first seven months of 1940 totaled 1,112,698, compared with 810,591 for 
the same seven months of 193 

Sales to consumers in the United States totaled 145,064 in July, com- 
pared with 102,031 in July a year ago. Sales in June were 173,212. Sales 

or the first seven months of 1940 totaled 1,086 ,885, compared with 802 ,492 
for the same seven months of 1939. 


Sales to Dealers in United States 














164025 «116-064 60.8 70.001 
160;458 115,890 ea 49,6 
18) 086 142,743 76,142 216, 
183.900 126,275 78,525 199, 
171.024 112,868 71,676 180, 
151,661 124,048 +5! 162 
99,664 71,803 826 187, 
ennesio 7,436 34,752 157, 
6 eirue 47,609 13-455 $8. $} 
costal 180'133 150'873 153 th 
ouiaks 188,839 150,005 108 ,232 
ve 1,364,426 935,163 1,680,024 
Sales to Consumers in United States 
1939 1938 1937 
Ponenzs er poreremans 123.874 $3:260 Pett He 
Ptndwnaaw aimaeee 174,625 142,062 190'022 196, 
aa Uditimetdiiminatiediih 183,481 132,612 103 ,534 195-186 

ean akcotecailatnaesapiniens 165,820 129,053 93 .a% 178,521 
CN cidvdearctddenne 173,212 124,618 76,07 153 
5 PIA TERE 3 145,064 102,031 78,758 1 
SEE tisivihiinntnnes  . anaes 76,120 64,925 1 
Do ctaenctadh - obbene 56,789 40,796 564 

Dikcascudgdtssess |. avtiln és 110,471 68,8: 10 319 
November.........-.. cei 162,881 131, 117,38 
(ag Gen oS em ance 156,008 118, 89,682 

WO cscs btotiites® .'sctbda 5906.70) 1,001,770 1,594.215 
Total Sales of General Motors Cars and Trucks from All Sources o of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export S 

1939 1938 1937 
«oo: idee manne 181,088 136,489 76,665 89,010 
TENET nc matignasddes 174,572 133, Si} 77,929 59,962 
Bice cdauhsanties 522 161,057 89,392 .230 
I So dsinbasdaswlecs 196,747 142.002 91,934 221, 

i as 05 lta teath ta neil 185,548 128,453 85,855 201,1 
Bib obsrccscsbsdebas 167, 139,694 84,885 185,779 
Si ikéoné pinion 110,6 84,327 73,159 208,825 
BEER arctessaiunese ened 12,113 41,933 175,264 
GP cessbeacases |) dune 53,072 19,566 65,423 
SS. cnklieyedenbos.\.: dation 144,350 108,168 151,602 
DE .dcbrechibece |) dhawee 200,071 185,852 180,23 

sastidadnoos |: abtins 207 ,637 172,669 145, 

Winn scdeessses ~~ saeees 1.542,776 1,108,007 1,928,781 


To Pay $1 Dividend — 

A dividend of $1 per share was dec.ared on Aug. 5 on the common stock, 
par $10, » payee Sept. 12 to holders of record Aug. 15. Like amount was 

aid on e 12, last and com with 75 cents paid on March 12, last; 

1.25 paid on Dec. 12, 1939; 75 cents paid in each of a four pr eceding 
quarters; 25 cents on 8 . ie one 13 and on March 12, 1938; si. 50 pai 
on Dec. 13, 1937; $1 pai 13 and on June 12, 1937: 25 cents paid on 
March 12, 1937, and a yenren dividend of $1.50 paid on Dec. 12, 1936. 


Changes in Personnel — 

O. E. Hunt, Vice-President and member of the administration com- 
mittee of General Motors Corp. was elected a member of the Policy Com- 
mittee, with specially-assigned duties. H.H.Curtice, Vice-President of the 
corporation and General Ma of the Buick Motor Division of General 
Motors, was elected a director of the corporation to succeed Seward Prosser, 
recently resigned. ©. L. McCuen, Genera: Manager of the Olds Motor 
Works Division of General Motors, was elected a bd ed of the 

— and transferred to the central office, in charge of engineering 


“i. addition, bays follow organization changes are being made: 
8. E. Skinn Menarel tha of Ternstedt pronusnorart Division, 


er of Ternstedt Manufacturi Divison my tet General 
ernstedt Manufacturing Div F. ©. «Rrooger. G 
ision, * become Generel Manager of Allison 


Manager of Delco-Remy Div. 
Division. 0. V. Ba Mansger of pele tery, een. to 
vision.—V. 151, 00. 


ley 
become General ‘Manager. of Delco-Remy 
Georgia & Florida RR.—£arnings— 














— Week Ended July 31— Jan. 1 to July 31—— 
94 1940 1939 
Oper. revenues (est.) -- - $25,550 $49,915 $615,067 $605,899 
—V. 151, p. 701. 

Georgia Power & Light Co.—£arnings— 

12 Months Ended June 30— 1940 1939 
Total operating revenues. -.--........-..-.-.---- $1,187,244 $1,149,905 
Oo ee SR ooh os bo css en Atanas ate ala ha 640,695 631,214 

ay ine A hd i TO i LE BBS Ae See BITE 84,914 76,367 
PVE Bee ROG IIEE « oc cc cw cn ccceracenchas 158,202 129,757 
Deenns Ste Cl a 2 0% dane Sececdhinasnnsebeo> 27 436 5,289 
CE ee th ee ie eee ee 107,479 103 ,520 

Contin, MAUERs into. 0.cnpenenanscesapanene $168,518 $203 ,759 
CUE SEONG > dn ngeienc¢ans Vagipinn ep ene sahens 4,488 4,815 

IEE. enn. an dat eaddne aoe nhekesdeske $173, $208 ,574 
Interest on long-term debt... ...-.....----------- 160,196 161,821 
Osher nterens .n -nanaaine dnhe sanA~ntehana> <2 a - 11,722 14,076 
Amortization of debt discount and expense - - - - _ - 9,788 9,790 
Interest charged to construction. -_.......-...--.-.- Cr5A4 Cr35 

el 1... cane Secnehonsetbababedaceesan def$8 ,646 $22,923 
—V. 150, p. 2881. 


Gilgrease Oil Co. of Texas—Registers with SEC— 
See list given on first page of this department. 


Gilgrease Production Co.—Registers with SEC— 
See list given on first page of this department. 


(Adolf) Gobel, Inc.— Meeting Again Adjourned— 

Adjourned | annual ” meeting of stockholders scheduled for July 31 has 
again been adjourned until Sept. 18. 

The successive adjournments of the annual meeting have been taken 
at the request of the Reconstruction Finance Corporation pene final 
action on the company’s $900,000 loan application.—V. 151, p. 104. 
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Giddings & Lewis Machine Tool Co.—Earnings— 
1940 1939 
6 Months Ended June 30— $1,528,419 $1 S00 971 


ng. nce pagwesgeonncccoscchapese 
Net; income after charges & taxes ---------------- d 193,911 
Unfilled orders on hand... .-..----------------- 4,313,000 °° Sige. 
Earned per share-.....-.---------------------- $1.93 
Condensed Balance Sheet June 30, 1940 
Assets— TAaviltttes— 
Cash in banks and on hand... i ~y 009 | Accounts payable...---..---- $46,384 
U. 8. Govt. bonds (at cost) .-- 000 | Customers’ depos. on machines 
Accounts receivable... -.-..--- 58. 317 CGE. sc ccavtsovacwvis 103,795 
DRE, -Lickdbcdscniene 090,371 | AGUIGEED. . « cossovicccntinild 204, 
Corp. life ins. (cash surrender Operating reserves.......... 26,677 
SN os a dst Rbsdawdscee 84,496 | Com. stock (par $2)..-.---.. 
Fixed assets (less res.fordepr.) 586,933/Surplus.-..-.-...----------.- 1,391,723 
Prepd. & def’d charges. -.-.--- 43,817 
Wee séselsdccuncdwseocd $1,972,844) Total............--...--.$1,972,844 





—V. 150, p. 2577. 
(B. F.) Goodrich Co.—Anti-Trust Suit Against Tire 


Companies Dismissed— 

The U. 8S. Circuit Court of my ry in a 2 to 1 opinion, Aug. 8 affirmed 
the dismissal in Federal District urt of a suit Pf t Government inst 
M7! auto tire companies for trebled damages under the Sherman Anti-Trust 

The Government filed its action because of an injury ay 2-3 from 
= ahitkeod unlawful agreement as to uniform prices charged the Government 
for automobile tires it pure The lower court held that the Govern- 
ment was not a ‘‘person’’ within the meaning of the Act, and dismissed 


ay | suit. 
the co nies inystved are the Cooper Corp., Mohawk Rubber 
Co. or York. Inc., Dayton Rubber Manufacturing Co., 


unlop 
ane . — Co., Firestone Tire & Rubber Co., Kelly-s; ld Tire 
rich Co., Gosdvons Tire & Rubber Co., Inc. and the Penn- 


syivania Faubher Co.—V. 151, p. 701. 
“Gotham Silk Hosiery eg Inc. (& Subs.)—Zarnings— 


on — ik End. “— 0 1940 1939 1938 1937 
nsol, net t after 
pienree. a sd imeners | 1oss$156,975 $91,515 b$8,278 b$190,725 
arns sh. on 
shs. oJ GS bocce Nil $3.54 $0.30 $3.50 


b Before surtax on undistributed income.—V. 150, p. 3509. 


(W. T.) Grant Co.—Sales— 
Period End, July 31— —_1940—Month—1939 1940—7 Mos.—1939 
EY. oN Sy $7,698,386 $7,298,045 $53,156,866 $50,999,001 


Sales 
—V. 141, p. 245. 


(H. L.) Green Co., 2 Pc 

Period End. July 31— _1940—Month—1939 1940—6 M 1939 
ing et Tc A $3, 334,298 $3,260,808 $20,768,881 $20.1 114,04, 

Gempany hed 151 oeonen in operation on July 31 last, as compared with 


a like num a year earlier 
Effective May 1, 1940, the company has revised the basis of reporting 
monthly and year-to-date sales Ld including the following L— not 
youey peparee Sales of - olly owned subsidiary, Green United 
tores, Inc., uired May 1, 1939, sales of groceries and other special 
ments, and net sales receipts from operation of leased departments. 
‘or purpose of comparison 1939 sales have been adjusted to this revised 


basis. —V. 151, p. 245. 
Gulf States Utilities Co.—Zarnings— 





Period End. June30— 1940—Month—1939 1940—-12 Mos.—1939a 
Operating revenues __. __ $934,301 $914,486 $10,729,467 $10,403,703 
r?) ih. dctisknseces 276, 69 ,13 3,319,198 3,707,654 

aintenance._._....-.. 40,093 49,332 ‘ 
Ropcematice eel a oxide 120,521 109,681 1,478,484 1,262,736 
ees 155,257 113,654 1,198,944 1,291,626 

Net operating revs... $342,172 $372,684 $4,172,513 $3,594,712 

Other income (net) - -... 2,735 8,370 31,618 668 








ee $344 ,907 $381,054 $4,204,130 $3,595,380 
Interest & amortization - 107 ,077 __ 114,601 1,384,602 1,384,195 
is ait be eth oak bo ma ~ $237, 830 ~ $266,453 $2,819,529 $2,211,185 
Preferred’ dividend requirements. .............- 584,968 591,225 
Bajence Ser comensn som: and surplus. -- .. $2,234,561 $1,619 7% 
a inc es operations for © en re peri of systems acquired 
1938.—V. 151, p. 702. " rad 
Hackensack Water Co. (& Subs.)—Zarnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
Gross oper. revenue---- $1, sor ¥ 142 $1,959,769 $1,008.20 $1,028,488 








Gross non-oper. revenue 4/958 > \ 7 
Net earnings... -..--.-- 997,648 1,013,574 977,508 1,044,095 
Interest charges (net) -- 264/471 325,893 349,954 361,186 
Ae Rae 157,071 154,454 149,682 146,861 
Federal income taxes. - . 102,500 b2'750 58,562 57,250 





Balance avail. for divs. pore 606 $530,477 $419,309 $478,797 

inereeet of 

= ~_- pril 20, £,500.706 om 196 mage. 4% bonds 
was 


pe for redemption premi discount 
— het Spplicable to the bonds called for redemption during the year. 


Hayes Industries, Inc.—Offering Completed— 
The offering of 30 shares of common stock (par $1) at $8.33 per share 
py Van Grant & Co., Detroit and Brown, Schlessman, Owen & Co., Denver, 
has been completed. See V. 151, p. 416. 


Hayes B Mfg. Pa -—Listi 


Fk) adles pI Be 
for delivery Pursuant vo the terms of thr 
pny A ot ty her th fi he acquisi 
’ fi ng, a er ‘or t - 
tion of all of the outstanding shares of the ong ther th teel Propeller Co. 
certain amy ay a 1% making the total number of shares author- 


age bes guthorined the list of 25,000 addi- 
— notice of issuance thereof 


sa 
. 


The of the con vides for the purchase from Ernest G. 
McCauley 4 Fe *, 251 ¢ an a the ou : stock of the McCauley 
com on yy yn to be pa ee Senent Q Fw anny J G 

‘is anh tem poraneous th t vi 
Vand delivered by the com (b) 25, 000 shares of comm on 


2 shares were to be delivered b ihe compan 
in 30 days after the approvel by the military or navai or civil pond 
nautics authority of the United States of the so-called ‘‘12-foot McCauley 
Steel ler,”’ or within 30 days after the issuance and delivery to 
Ernest G oleae of the before mentioned 22,500 shares, whichever 
event shail be the later. However, in consideration of the verbal agree- 
ment, company to deliver to Mr. McCauley the 2,500 shares at the 
same time at which it makes delivery of the 22,500 shares. 





Aug. 10, 1940 
Consolidated Income Account for 8 Months Ended May 31, 1940 

Grass soles, lage GEER... < ~ on. oo on noo ee cntnnnsoeneadve $527 386 
Cost of sales (exclusive of depreciation) - -_ -_- a Rigapelie eaiaaurite 571,616 
AEE eel ain non oscasnsncshnesannnsokanampnnen 35,14 
Administrative expenses. ----...--.----------------------- 83,013 
Provision for depreciation. -_._.......-------- spi isteach meena aa 43 ,992 

ry Sn POD. Linea ooenups eden soe Ree $206 385 
ee Gn aadiedée+cosses=. pegs, SES ORME Gt Se SU Be 16,015 

I NO a a Siok: 5 oo ecg en avi op ne aS och rw ae oe gman oe ae 
PNG. oni nranecidnsadnbeen ws  <enehs nw adie eee 4.6 

an De WAP, yn. 5 oc ace ees. ueskendmenesaenaneess $217,743 

Consolidated Balance Sheet May 31, 1940 

Assets— Liabilities— 
| eR a) eee $110,862] Accounts payable—Trade_..-. $54,379 
Notes & trade acceptances re- State & local taxes payable 

ceivable—customers - - ----- 2,254 within one year_._..__-- 7,484 
Note receivable, underwriter _- 9,418 | Er 1,022 
Accounts receivable (net) - --- 93,981 Est. monthly instalments on 
SEE Fee 304,829 5 | oo 19,870 
EN aS ea 19,877 | Accrued liabilities__...____-_- 33,533 
Net prop., plant & equipment 1,210, — Mtge. note payable (RFC)... 392,427 
I a cacti oe coeds te ce aide Local taxes payable___-..---- 792 
Deferred charges_....-..---- 19,341 Common stock (par $2) -_-.-- 1,144,240 
oe eee 10,596 | Reserve for contingencies - --- 2,754 

Capital surplus............. 1,227 ,294 
Deficit from operations__-.Dr1,102,322 
Fis scctdibtnebtosneted SL FOL ATS TORR. . .ncnsssenwnsseocuie $1,781,473 





—V. 150, p. 3827. 


Hecla Mining Co.—To Pay 15-Cent Dividend— 
Directors have declared a dividend of 15 cents per share on toe common 
a. par 25 cents, payable Sept. 15 to holders of record Aug. 15. This 
—y ~_h with 10 cents paid on June 21 and March 15, last; 15 cents paid 
22, 1939 and 10 cents paid on June 15, and on March 15, 1939. 


ov. 150, p. 3977. 
Honolulu Rapid Transit Co., Ltd.—Zarnings— 


Period End. June 30— 1940—Month—1939 1980~ $,iee- -—1939™ 


Gross rev.fromtransp-. $138,721 $111,811 $682,022 
96,435 75,989 523 ,029 467,219 














Operating expenses _-_- ~~ 

Net rev. from transp. $42,286 $35,822 $249,874 $214,803 
Rev. other than transp. 1,575 1,641 8,672 11,446 

Net rev. from opers-_- $43 ,860 $37 463 $258,546 $226,249 
Taxes assign. tory. oper. 11,640 11,183 69,849 67,241 
DGG . ka ddabncodncd 731 1,226 4,425 8,434 
Depreciation. ......-.- 17,894 18,813 110,274 111,914 
PPO Conc. ssces  atdietu  "Wienee 47 33 
PEE csisencen <i tnbivbe 20 512 724 

Net revenue.._.....-. $13,595 $6,221 $73,438 $37 ,902 
—V. 151, p. 105. 

Hotel Waldorf-Astoria Corp.—Earnings— 

6 Months Ended June 30— 1940 1999 
Total gross sales and other operating income- -- ~~. . $3,473,424 $3,724,184 
Operating gente - banbdavdbasdbnsedacesnnnnice 2,956,102 3,158,671 
Tt nn iO. 2 os duces aodanuniioedin a 298 547 2941444 
Rent (part pond y of annual basic rent of $1 ,000,- 

ERAS IRI Te ee ae EP Aer 218,775 271,069 
Int. other than int. on the debentures -_......---- 13,342 6,312 
Amortization of leasehold, &c.-..-.....--..-----.- 198,404 192,410 

PP ME ods Soc sede dckondeelsawabsdubades a $211,746 $198,723 

Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $ $ TAadiltttes— $ BS 
Cash on hand & in Accounts payable. 226,872 443,844 

Pt ttcnceas 139,075 120,135)| Basic rent & taxes 
Accounts receiv’le. 368,977 402,873 due N. Y. State 
Inventories _ _._ _. 170,616 149,499 Realty & Term. 


Prepaid expenses _ 63,938 81,446 | See 218,775 271,069 
Leasehold (net)... 9,183,531 9,509,055) Unemploy. ins. tax 23 266 26,610 
Trade adv. contr’s 19.356 4.782| Admissions, sales, 
Inv. in stk. of affil. gross rec’ts, util. 

fons ._. 1,000 1,000} &cap. stk. taxes 10,219 12,644 


corporat 
Iny. in stk. of oth. Fed. retirem’t tax. 12,695 13,285 


corporations -_. 9,100 9,100| Oth. accrued exps. 57,280 47,125 
Est. insur. divs... 7,185 3,324| Deps. on apartm’t 
N.Y. World's Fair rentals & bank- 
tures... __ 82,609 92,300} quets._........ 1,869 1,002 
Def. charges (i Fractional part of 


88 
jon) .. 762,533 792,579| int. on the debs. 


Net deficiency o carried over... -_-. 8,335 8,335 
Gisasbadse 1,488,517 1,066,181|Deferredrent _.... 616,291 344.785 


Int. on def. rent. 35,392 9,426 


a ae ’ $8,712 53,712 
sil 
——e 2,130 


menecogesee 13,304 13,304 
inc. 
tures. ...-. 10,985,000 10,985,000 


POM. cc ccdese 12,296,437 12,232,274: Total....-.- -..- 12,296,437 12,238,274 
—V. 150, p. 4128. 


Houston Oil Co. of Texas—Earnings— 
(Including wg Bitee ~ Line Co.] 


Period End. June 30— 1940—3 —1939 1940—6 Mi 1939 
Gross earnings -- ._.---- $1,666, ios” $i 813, 227 $3,657,629 *33, 3,917, 453 


Operations and general 
expenses and taxes... 912,829 1,064,899 1,814,178 2,196,314 
Income from oper.... $753,369 $748,328 $1,843,451 $1,721,139 
Other income credits - . - 11,551 20,1 24, 30,993 


Total income________ "$764,920 
Aband.leases & retirem’t 264,553 203 ,057 434 674 360, 














a gm and ene... 395-911 395,776 787 ,444 786.576 
F inc. taxes (est.)_... 8,350 24,000 71,650 77,200 

Net I Sieh dhiaan aed $96,106 $145, vg $574,609 $527,508 
$0.28 $0.24 


Nil 
Earnings for the 12 months ended June 30 1940, follows: 
Gross from potions. $7,184,988; operating and 
ae taxes her than Federal income tomes) $3.8 fov032: 
; amount 


income from operations, 33 368,066. other income - 
able for interest, d tion and a on, $3,415, 467: -t., on bonds 


and notes, oslo 6 ; amortizatio ebt discount ee capone, | $29,332; 
d tion and depletion, $1 ‘B12, a u; Rroperty, res roeh eee: 
1,153; Federal income taxes lestimated) . ¢ 73 961; net —t 4 $1 ,057 632 
—V. 150, Pp. 2883. 
Indianapolis Power & Light Co. (& Subs. )—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—-12 Mos.—1939 


a Net income.________- $473,618 $456,100 $2,335,260 $2,317,266 
a After depreciation, amortization, interest, Federal income taxes, &c. 
Removed from Unlisted Trading— 

The New York Curb Exchange has om from unlisted trading the 

lst mtge. bonds, 3% % series, due Aug. 1, 1968.—V. 151, p. 554. 








iT” i. |.) ee ee 


ewan 


by 











Volume 151 
lliinois Bell Telephone Co.—Earnings— 











Operating revenues... $8/007,360° °'57.648.069 $471 930-3h1445 434 872 
revenues_____ ° 
Oooo ble oper. rev_ 22,604 135,755 145,372 
PE eH ag 8. 004,702 $7,613,343 $47,993,456 $45,289,200 
Operating expenses __-___ 5,264,190 5,108,711 32,069,518 30, '397 989 
Net oper. revenues___ $2,740,512 $2. 504,632 15,923,938 $14, 891,211 
Operating taxes__._____ 1,518,758 1,243,929 8,106,138 7,424, 674 
Net oper. income____ $1,221,754 $1,260,703 $7,817,800 $7,466,537 
Net income__-__...._. 1,102,357 1,128,181 7,013,440 6,596,054 


—V. 151, p. 108. 
Independent (Subway) System of N. Y. City — Earnén 8 








Period End. Apr. 30— _1940—-Month—1939 1940—10 Mos.—193 
Operating revenues ____-_ $1. 824,061 $1. 724,701 siz, 466,340 $16,095,328 
Operating expenses -____ 1,304,100 1,238,206 13,138,073 12,305,873 

Income from ry. oper. $519,961 $486,494 $4,328,266 $3,789,455 
Non-oper. income-___-_-_ 1,121 1,399 12,409 12,816 

Excess of revs. ove 

$521,082 $487,893 $4,340,676 $3,802,270 


operating, expenses. 
—V. 150, p. 4128. 


Industrial Office Building, Newark, N. J .—Earnings— 
According to a statistical report released by Amott, Baker & Co., oa " 
= Industrial Office Building of Newark, N. J., showed earnings of 3.09% 
2,589,000 Ist mtge. 6% cum. income bonds outstanding for the fiscal 
year ended April 30, 1940, as contrasted with earnings of 3% for the 
preceding year. 
The .. rye ney in net earnings was due entirely to the reduction in 
taxes. @ gross income for the latest year was approximately $337,000, 
which. iss sli 7 lower than the $340,000 reported for the year ended 
pr 


pikcdaienti Power Securities Corp. 
Arrangement— 


Corporation is advising holders of its 7% secured gold bonds series E 
due 1957 that because of exchange restrictions imposed by the_Italian 
Government it has been im ible for the Societa Volta Per Imprese 
Elettriche (Societa Generale Italiana Edison di Elettricita) to provide the 
dollar excha to cover Aug. 1, 1940, interest requirements on these bonds. 
A counter value in lira has deposited with the Italian Government 
Exchange Control Board in an amount which will provide the dollars as 
soon as the exchange restrictions are removed. 

Knowing that the Italian company owned series E bonds sufficient to take 
care of the sinking fund, also due on Aug. 1, and because of the physical 
difficulties in shipping bonds from Italy to this country, arrangement was 
made in advance of that date with the Volta company to satisfy the sink 
fund, pursuant to which the Volta comanay advises that it has deposi 
with the Banca Commerciale Italiana in Milan ‘$126, 000 principal amount 
of bonds due the sinking fund.—V. 151, p. 703 


Interstate Department Stores, mre Sales— 





Sinking Fund 


Period Ended July31— _1940—Month—1939 1940—6 Mos.—1939 
SEP eS ae $1,692,206 $1,659,101 $11,282, <= $10. 974 say #4 
Stores in — Rhitien édijetbcctibhnéhheda 
—V. 151, p. 247. 


Saannlite Gas Co.—Earnings— 











12 Mos. End. June 30— 1990 1939 1938 1937 
oper. revenues _ . _ 4,7 588,063 $588,016 $577 ,996 
Operating expenses _____ 413,525 353,710 355,748 342,906 
Net operatingincome. $231,182 $234,353 $232,268 $235,000 
Non-operating income... -—.-.--- 8,605 12,259 4,64 
Gross income. .----.-..-. $231,182 $242. 958 $244,527 $239. 732 
Interest deductions _.__- 114,812 119,106 124,022 126,962 
Other deductions - - - - - 122,602 117.448 125,197 129,776 
a Int. on indebtedness of 
Am. Gas & Power Co., 
SONG. .cuahéischanen Cr3,177 Cr3,176 Cr3,176 Cr3,212 
Net income -.-...---_ b$3 ,056 $9,580 b$1,515 b$13,794 
a Rec'd on acct. of 
eee Pens GOON. 6 cddcce 4. | dbdcve 1,314 1,187 


b Indicates loss. 
Balance Sheet June 30, 1940 
y, plant and equipment, $6,475,896; re, $80,- 
1,862; accounts receivable (net) ks, $1600 5; merchandise, 
supplies, $94,613; insurance O9 1,000; special deposit; 
$1,737: eferred c , 37,712; total, $6, -206 
Ubutnee tase tee de + £5,200; ,306; cumulative contiiegnl coteeans 
’ nsumers’ 


81,541; co 
s payable, $8 $56,130: 
wed tans. “ 
a’ ° 
—vV. 


Assets—Pro 
191; ; cash, 
— an 


accrued u 
sees accrucd lia bilities, ves, $408, 130: capital stock p34 
$50.1 26; copes surplus, 526.286: 6: deficit, $36,907; total, $6,799 
50, p. 


Jamaica Public Service Ltd. (& Subs.)— Zarnings— 
Period End. June 30— 1 oes 1940—12 Mos.—1939 














Operating revenues --.-- 9,441 077 $1,032,088 $978,000 
ee i iciithie mame ae 33. 613 454,99 422,836 
aintenance -.....-... 8,295 6.401 95,415 89,019 
let caeaverne$osuas 579 5,209 80,764 68,596 
Net oper. revenues __. #e5.068 $33,476 $400,914 $397 549 
Non-oper. income ae 1,044 Dr676 2,209 Dr815 
DE aac easenne $34,909 $32,800 $403 ,122 $396,734 
Retirement accruals - _-- 7,500 7,500 90,000 90,000 
imcome.-___._.- $27,409 $25,300 $313,122 $306,734 
Int. & amortization, &c- 8,639 8,368 107 072 100,595 
Net income -_--_---... $18,771 $16,932 $206,051 $206,138 
Dividends d ; 
J. P. 8. Co., Ltd.—preference..-...-......--- 29,498 30,945 
Zz, B ee a ee ’ 1 992 
— DONC adi pth dnat ddedecadabedsue ae  eheeee 
Be Ba Mes Led — Ce yo SP FP a 90,900 84,375 
Note—The operat mpanies’ figures included in this re have been 
converted from £ ster og at the rate of $4.86 2-3 to the £—V. 151, p. 247. 


Johns-Manville Co.—Plans Larger Synthetic Cork Produc’n 
Enough synthetic cork to eliminate America’s dependence on foreign 
sources of the natural uct for certain epertan’ industrial uses .s 
predicted by Lewis H. Brown, President of this company, in announcing 
lans for increasing the company’s output of rock cork, a laboratory- 
veloped material. He pointed out that vegetable cork was listed by t 
Army and Navy Munitions Board as a ‘‘critical material’’ in the National 


defense 

“Even i neutrality legislation curtails the supply of vegetable cor 
the increased production of rock cork, both present and potential, ori 
prevent any shortage of a suitable insulation for tn age cold storage, 
and low a equipment used in processing oils, chemicals and 
other industr important to our National defense,"” said Mr. 
Brown.—V. 151, p. 418. 


Kentucky Utilities Co. —Acquisition— 

The Securities and Exchange Commission on Aug. 2 authorized the com- 
pany to acquire the utility assets of Kentucky Electric Development Co., 
a non-affiliated 

The property of of Kentucky Electric Develpoment Co. consists Pally 

transmission lines gad Cy yy on systems in the central part of Kentucky 
physically connected wi he transmission lines of the Kentucky Utilities 
Co., except for a omen valetribution system at Booneville, Ky. All the 
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electric energy requirements of this property are supplied by Kentucky 


Utilities Co. 
In receivership 


proceedings instituted in the Circuit Court of Jefferson 
to effect the liquidation and distribution of the assets of 


County, Wie 

Kentuc lectric Development Co., an order aa Jan. 23, 1940, was 

entered ing the public ~ of the ve to be acquired. 

The order of the Court fixed upset price rst 5,000. At the sale, 

ia gs 7 i= Feb. 5, 1940. t the Kentucky Utilities Co. bid $176,500. 
Pp 


phe 


940—12 Mos.—1939 


Kansas Gas & Electric Co. —Earni 
Period End. June 30— 1940 Monty 1989 
$523 046 $51 














Operating revenues -_- _ _- 3,218 Pi 441,959 $6,251,095 
Operating expenses ____. 219 +0 320" 667 2'615,575 2'513.101 
lect tami... uc... 63 ,0 73549 808 ,632 891,322 
Prop. retire’t res. approp 55, 000 55,000 ,000 h 
Amort. of lim-term. inv 391 457 952 6,052 
Net oper. revenues... $185,265 $163,545 $2,352,800 $2,180,620 
Other income (net) ____- 143 2,233 5,096 8,653 
Gross income_-_-_-_-_--_- $185,408 $165,778 $2,357,896 $2,189,273 
Int. on mtge. bonds____ 45,000 60,000 748,500 720,000 
Int. on deb. bonds _ ____ 15,000 15,000 80,000 180,000 
Other int. & deductions_ 19,601 9,619 143,171 110,715 
Int. charged toconstruc.. ......° ccc. Cr632 Cr26,372 
Net income______.-- $105,807 $81,159 $1,286,857 $1,204,930 
Divs. applicable to pref. stocks for the period. _ __ 520,784 520,784 
I eo ee tee 766 ,073 $684,146 
—V. 151, p. 247. 


Key West Electric Co.—Earnings— 


Period End. June 30— 1940—Month—1939 Mya bd Mos .—1939 














Operating revenues _____ $17,931 $14,919 8,548 $193 ,133 
oO | AB re ped pind gi 5,6 6 881 56.973 
aintenance.________- 1,031 1,483 18,393 14,865 
Depreciation. _________ 3,007 2,044 30,403 ‘ 
ys RT EE ee ETT 2, 2,579 30,728 é 
Net oper. revenues ___ $5,261 $3,977 $61,143 $68,015 
Other income (net) _____ 775 161 * 1,558 4,864 
Dalene. Ps. 3 say sea $6 ,036 $4,138 $62,701 $63,151 
Interest and amortizat'n 1,900 1,863 23,119 23 ,223 
eee $4,136 $2,275 $39,582 $39,928 
Preferred dividend requirements___........_..-. 24,374 24,374 
Os. pet ata cdbinbiciaesittbdiemes $15,208 $15,554 
—Vv. ist, p. 704. 
(S. H.) Kress & Co.—Sales— 
Period Ended July31— — 1940—Month—1939 1940—7 Mos.—1939 
RRS SFE een $6,514,079 $6,225,134 $43,864,003 $41,950,797 


Sa 
—V. 151, p. 248. 


(S. S.) Kresge eS, 


Period Ended July31— 1940—. 1939 1940—7 Mos.—1939 
PEE 2's TES $11,216 740 sii. 1,031, 221 $79,941,796 $77.6 695,111 

Stores in operation on July 31, last, totaled 738 of which 6,777 were 
American and 61 were Canadian. A year earlier stores in operation totaled 
741 of which 682 were American and 59 were Canadian.—V. 151, p. 248. 


Lane Bryant, Inc.—Sales— 


Period Ended July31— 1940—Month—1939 1940—7 Mos.—1939 
—e. ee Meteo $877,475 $826,542 $7,907,735 $7,842,141 
cam: PD. 


Lane-Wells Co. —FztraDividend — 
Directors have declared an extra dividend of 10 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Sept. 15 to holders of record Aug. 30. Like amounts 
were paid on June 15, last.—V. 150, p. 3362. 
Lehigh Valley Coal Co.—/nterest— 

The interest due Aug. 1, 1940, on the first and refundin: frartanne plating 
fund gold bonds, 5% series of 1924, due 1944, ~ 2 1 and 1974, was 

id on that date. Interest payable at office of Firxt National Bank, 

ew York.—V. 150, p. 2730. 

Lehigh Valley RR.—Plan Approved by Court— 

The company’s plan for an extension and adjustment of indebtedness of 
around $50,000,00uU has been confirmed by the three judge Federal District 
Comps ot at Philadelphia. 

ice Bow = counsel for the company and three subsidiaries 
a ‘filed i the chapter 1 5 proceedings just a year ago, said the unanimous 
decision approves the plan in its ent a fy except for one minor ee. 
That is the status of holders of a pros ——— $56,000 worth of Penn- 
sylvania & New York Canal & RR ined judgment on their 
securities in New York before the adjustmen t proceedings were started. 

The plan, in brief, provides that 75% of the amount t of ‘each of the five 
semi-annual interest instalments on $72,336,000 consolidated 
Tv? yn Ree met yy I. due Nov. 1. 1938, to Nov. 1, 
1940, inclusive, shall be extended without interest for a period of five years 


from its maturity. ‘The amount of interest to be postponed for the five- 
year period under this plan amounts to $5,544. 235. 


nds w ne encateee 


The plan also provides for the extension for periods of 10 from their 

t maturity dates the prencipel of the f following bo: lvania 

& New York Canal & & RR. consolidated mortgage bonds, 8,500, out- 
nding, due April 1, 1939, to April N 4949; a ae Valley ae first mort 

,000,000 outstanding ue July 1940, to uly 1, 1950; 


$1 
gage bos. 31 Terminal Ry. first 0,000,000 outstand- 
ing Sue Oct. 1, 1941, to Oct. }. 1951. 
e bank and + spied sertenetpiects ore ed 
extended to Nov. 1, 1943. a 151, p. 704. 


Lerner Stores Corp.— Sales— 

Period End. June 30— _1940—Month—1939 1940—6 Mos.—1939 
BRR. . ccccduvntteoves $3,487,321 $3,246,053 $20,035,635 $19,180,815 
—V. 151, p. 248. 

Liberty Aircraft Products Corp.—Earnings— 
(Formerly Kirkham Engineering & Mfg. Corp.] 
Earnings for 6 Months Ended June 30, 1940 





Condensed Balance Sheet June 30, 1940 


S70 O79: Pa in eae 
$329 .605; cecal 


1,274; preferred 
2; accruals and 
$100) , $12,000; common 
9; earned surplus, $123,833; 


Assets—Cash, $95,801; accounts soostrants 
okt finished stock, $300, 642; raw materials $10 
$8, s16: 2 fixed assets (less depreciation reserve of 10234 053) $3 
916,475 

° Liabilities—Accounts pa pe. & $28,983; notes pevable, 

stock dividend hn eS 20; advances received. $17, 


preferred stock 
r $l), 35200 300 600; cal capital surplus, $493, 
eal 916.475.—V. 150, p. 


Loft, Ine,—Pepsi-Cola ee 
Chancellor William W. Harrington of Delaware on Aug: } 1 Sy 


Anthony F. Emory as s master in the case of 
Charles G. Guth, Grace ., Inc., and ola Co. The Chancellor 
ordered the special master to hold a s meet; of Pepsi-Cola stock- 


holders on Aus, 20 to take action on an offer by t. Ine, ‘all clating to the 
Pe ye - e- ,000 ae a any one satisfaction of 
13 shares a stock now y Loft Ay 
before Chancellor Harrington was set for Sept. 4.—V. 140, p. 3205. 
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Lone Star Gas Corp. (& Subs.)—Farnings— 
Period End. June ag 1940—6 Mos.—1939 1940—12 Mos.—1939 
ne ine. = agg c.g 
let., int 
Somes, main. int, on $4,973,231 $3,439,694 $6,936,409 $6,021,057 
Shs. of com. stock o 


tanding (no par)_.-- 5,518,347 5,522,047 5,518,347 5,522,047 
arms. rsh. of com.stk. $0.90 $0.62 $1.25 $1.06 
—Vv. 150. p. 3206. 


Louisiana Ice & Electric Co., Inc. (& Sub.)—Earns. 
Period Ended June 30— 1 Pe ST = Rana Tt 12 Mos. '40 





Total ating revenue. -- -------- $144,1 123 435 $553,118 

Op ration. . 9 bead e du cnncnstonos 59, 248 55,456 227 602 

Peeemeemancs...........--------- . 15,768 12,999 59,109 

. RRA ET: + SR 18,563 17,748 74,787 
f Po cocks he $50,595 $37 ,231 $191,61 

Income from opera +908 10°S78 $1 610 


Non-operating income (net) - ------- 





ee emd ems ee $60 503 $47 ,809 $232,300 


Provision for renewals, replacements 





and retirements-_---------------- 9 ------ <-=-<- 90,000 
Long-term debt interest - - - - - - - - - - -_ 4,143 4,652 17,274 
Unfunded debt interest ------------ 495 429 1,913 
Taxes assumed on interest - -- - - - - - - - o>  §6«neeee 72 
Amortization of debt expense - --- --- 681 681 2,725 
Federal & State income taxes (estd.). ------  ------ 

Met imcome.. ....-..-.-..-.---- $55,172 $42,047 $119,866 


Note—It is the policy of the company and its subsidiary to make appro- 
priations to their respective reserves for renewals, replacements and retire- 
cents at the end of each calendar + therefore, the above statements for 
the second quarter of 1940 and 1939 shows results before deducting such 
propriations. The amount shown for the 12 months ended June 30, 
1040 is the amount appropriated for the calendar year 1939. 
Consolidated Balance Sheet, June 30, 1940 
Assets—Ca ital assets, $1,976,748; investments and other assets, $23,549: 
cash, $121,385; notes receivable, $400; accounts receivable, $116, 248: mate- 
rials and su plies, $29,753; prepayments, $8,333; deferred debits, $12,996. 


total, $2,289, 
vormabtit ae term debt, $323 ,045; serial collateral note (due Dec. 30, 
1940), ,000; accounts payable, $48,040 ; consumers’ deposits (refund- 


able), 3.998; interest accrued, $1,950; taxes accrued, $30,301; other 
accruals, $5, deferred credits, $8,824: reserves, $479, 262; common 
stock (par $1), $69,071; capital surplus, $1,096 545; earned surplus, 124,363; 


total ,$2,289,410.—V. 150, p. 3 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 











Years Ended June 30— 1940 1939 
as ctr aeeges Homans ene seuwn $1}. th -§ 905 $10,831,940 
i iit no epi spain dda. onawibnnh a6 oe Sle 8.253 3,263,555 

ed a nid me cnheane eee > am 3040 633 601'447 
Appro riation for retirement reserve- - ---------- 1,291,000 1 a ,000 
— zation of limited-term investments. - - - - - - 1,428 1,426 

ee Aa eaten ad Sa sd tl te a i wh ws de 1,102,290 1,127,454 
ys. TER for Federal and State income taxes. --_-_- 731,752 "571,500 

Net operating income. ........-...----..--.- $4,305,500 $4,035,558 
I bh o's ene tbe soc nnscnsnddsvaen ates 213,354 202,786 

i nn chen enberebe es oid ee demmid $4,518,904 $4,238,344 
TIS Oe RE GUS. go ww nce scccescccccceos 1,030,450 4.030.450 
Amortization of debt discount and expense PES 166,227 160/327 
Ge can nn cnc cpasaceeces nctncnecane 19,453 68,488 
Amortization of fiood and rehabilitation ex ba 250,000 250,000 
Amortization of contractural capital enpendiour 37,000 37,000 
Interest charged to construction... ........---.-- Cr8 972 Cr6,276 
Miscellaneous deductions-----...--.-..-.-.-...-- 24,747 25,344 

PD in nnteanbeabencdnheencacdotdsecce $3,005,998 $2,673,112 
Earned surplus, beginning of period -_ --.------.-- 1,356,507 1,159,299 
Adjustment of reserve for doubtful accounte.....- -..... 56,000 

justment of taxes, prior years....-...--..---- -.-... 17,000 

Insurance refund & interest "apeiie. to prior years _ Sanee © was 
Dividend received on deposit in closed bank pre- 
tS Ghacanenctidescennechageekeenw . dbkede 30,295 


Items previously charged or credited direct to 
surpius transferred to contingency reserve in a 








Se SD Cetind caddnddakondvcestsiee deste 7 | eee 

Dt dds eethededqukassecneegsausecenase $4,403,277 $3,935,706 
PE GI, p dan ceilivndcochessscccdéd 1,595,000 1,595,000 
NS, ee 990 ,064 959,024 
Tax deficiencies and interest applicable to prior yrs. abies” “pave. 
Adjustment of gas and fuel stock inventories..... - . _._ 21,883 

NY CNN ns iva wsccedsdudsccusduece 2,419 3,292 

Earned —ee. 2 fae $1,804,151 1,356,507 
—V. 151, p. 1u8. 


Louisville & Nashville RR.—Listing— 

The New York Stock 7 has authorized the listing bs $30 ,000 ,000 
unified m bonds, due and $3) 1, 1940, extended to Jan , 1950, with 
interest at 3 ® as series A, 0,000, 000 unified m bonds, due 

1, 1940, extended to Jan. 1960, with interest at as series B, 
which are issued and Ad. BD, —V, 151, p. 705. 


Lowell Gas Light Co.—£arnings— 








12 Mos. End. June 30— 1940 1939 1938 1937 
Gress ¢ Speeding revenues $762. 197 $751,907 $742,685 $747 ,066 

Spares ae al ar higsanciees pate a 7 ‘339 oor oes 5 et 438,062 
“ y Miers ¢ A 1,467 47 ,070 

eit thiben ties 146,213 140,908 124,870 139,761 

Net oper. income._._. $199,638 $182,125 $148,105 $122,172 
Non-operating income_- 59 11,668 ,139 8,940 

Gross income -------. oe). 230 $193,793 $165,244 $131,112 
Int. on long-term debt _-_ 2,750 42,750 42,750 42,750 
Int. on other debt- ----- % ,059 11,483 8,911 11,124 
Prov. for sacraments & 

replacements _ - - - _ -_- 47 ,096 45,900 45,028 28,891 


A. of debt disct. and 





rere 600 600 
Interest on indebtedness _ -_ 
of American Utilities 
CAGE wie -- <sesce- ~ - abasce Cr765 Cr1 ,526 
Net income-----_-___- $103,725 93, . 
Divs. on common stock _ 60,962 a rit 765-728 _ _— 


Balance Sheet June 30, 1940 
Assets—Property, plant and equipment, $3,639,670; investment in capital 
stock of aff iltated co., $2,440; long-term a liance contracts, $28 063; 
cash, $12, itr accounts ate receivable (met), $127, ; merchandise, materials 
and eee $136 ohne insurance deposits, $1, "222: deferred charges, 


$29,16 
Liabilit eee Bag ba debt, $950,000; consumers’ meter and extension 
deposits, $46,702; notes payable (bank), $85 ,000; accounts payable, 162 

due on authorized instalments on serial ‘obligations assum 

accrued interest on long-term debt, $14,250; accrued interest on other debt. 
$921; accrued taxes, > $78; 994; other current and accrued liabilities, $2,208; 
usted 410; reserves, $789,286; capital stock ($25 ), 
$1,524,050; earned surplus, $424,704; total. $3,977,356.—V. 150, p. 3206. 


McCall Corp.—Earnings— 


6 Mos. End June 30— 1 
. = 940 1939 1938 1937 
and Federal taxes_... $489,665 $587 421 $402 ,932 $674,274 


common stock - -._-_-. $0.93 $1.11 $0.76 $1.25 


Aug. 10, 1940 


At June 30, , current assets were $3,943,127, against current liabili- 
ties of $1,134, isro or a ratio of 3.5to 1. The correspo 
same date last year were $4,299,441 and $868,392 eg or a ratio 
of 4.9 to 1. he installation of new ~~ erred to in the 
annual report for 1939) has been comp. e tthe cost Fi the presses and 
instalation amounted to $1,354,639. Pe investment has been paid for 
in its entirety out of the company’s available cash, the final payments having 
been made in the month of July.—V. 150, p. 3831. 


McCampbell & Co., Inc.—Earnings— 
Statement of Operations for 6 Months Ended Jiume 29, 1940 


pe $425,793 
Dt. (i 6s ccorapeenedubtigwaaeohenGnaneioy aman 129,632 
SE SNEED dk ort co cnnd boas cneiseesasvedsbesannekesaneee 1,576 
ett ences ee ee ee S857 003 
x ) CE Ko dicesbesadsdseksrdsicebebthakoasaeeuna oie 
Interest CS ickikkknc+6ctetentteabhtwieheepann® 60 ntssaenee 79,743 
i COUR an ~ me chnciespevhdbeni bees nsbenetban a 2, 
DO Ccsilicunnetccndwacssniindstbmecedenscdeeueee 3,068 
DEE GE 5 6 nd dcp scndsvaedoovhasin dn esbascandeuabeses 23,615 
DEE Brett WW CUNGEEE .. «6 bb an anda cctitnndcnssaasiasecsseeed $106,916 
Sales Data First Sit Months Ended — 29 
1938 1940 
Total charges - - - -- sleep ob ciao toca ined gi $7,267,965 $9, sea 93 $10,819, 278 
. |. ee 88,293,852 83.821:132 83.538 
Average yards per pound.___-.---.. 4.00 7° 4 34 it 
Average price in cents per yard------. 8.23 12.95 
Unfilled orders at June 29-----..---- $2,995,131 $2, 853. 1506 $3,276,858 


Balance Sheet June 29, 1940 
Assets—Cash in banks and on hand, $323,045; customers’ accounts re~ 
ceivable, less unearned interest, $2,348,576; mortgage certificate in~ 
stalments (due within one year), $5,000; prepaid interest, $2,125; in- 
am a $1,080,138; fixed assets—net book value, $24,259; 
total, $3 
Liabilities—Notes payable to ees, $1,100,000; mill and factory credit 
balances, $743,554; customers’ credit ‘balances, $10,766; accrued interest, 
$2,145; Federal and State taxes, due 1940 and 1941, $51,333; reserves. 
$71. 578; 7% cum. preferred stock (par $100), $866 000; common stock 
0,000 puares pe par), $500,000; surplus, $431,768; total, $3,783,143. 


Laat, 150, p 


McCrory Stores Corp.— Sales— 
Period Ended July31— —_1940—Month—1939 1940—7 Mos.—1939 


| | SR le: Sel leh al RAI $3,334,389 $3,157,581 $23,351,440 $21,995,725 
TP c.cs  .elben. ,. inane ‘203 "200 
—V. 151, p. 248. 


McLellan Stores Co.— Sales— 


Period Ended July 31— — 1940—Month—1939 194 —1939 
$1,786,812 $1,754,673 $10, 383.2. 278 3310.0 008 ,229 


ae a. ee 


Sales 
—V. 151, p. 248. 
McQuay-Norris Mfg. Co.—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 

|. i aaa $269,794 $234,615 x$89,194 x$126,060 
Earnings per share on 

common stock_______ $2.36 $2.05 $0.78 $1.10 


x Does not oe Ag an allowance for the tax on pcre profits. 
y After depreciation, Federal taxes, &c.—V. 150, p. 1. 


Madison Square Garden Corp. (& po 











Years End. May 31— 1940 1939 1938 1937 
SINS. 2 ine dk alee * $2,884,922 $3,099,297 $3,062,310 $3,171,793 
Oper., gen. & adminis- 

trative expenses - - - -- 2.235.795 2,402,928 2,288,234 2,520,761 
Interest on mortgages - - 10,616 16,175 24,854 30,000 
Other deductions - - _ - - - x17,110 11,545 eee © déabda 
Allowance for doubtful 

SP tcdttnepaco  “thhhnc  —~ ebieee 5,000 21,000 
Deprec., amortiz., &c _ - 163,740 172,067 175,068 188,704 
Prev. for Fed. inc. taxes 81,297 84,727 83,755 263 ,054 

Net profit........--_. $376,362 $411,857 $454,789 $348,274 
Surp. at begin. of period. 992 666 938,308 934,057 1,036,369 

Total surplus_-____-_-_- $1,369,028 $1,350,165 $1,389,746 $1,384,644 
ERED =s2ss snane  Aebpaed "pits y91,503 
Dividends paid _- - - _---- 301,749 357,499 451,438 358,184 

Surplus, May 31--- -- $1,067,279 $992 666 $938,308 $934 957 
Common shares out- 

standing (no par) - - - - 275,000 275,000 279,900 286,500 
Earnings per share - - - -- $1.40 $1.50 $1.62 $1.21 


x Includes estimated loss on New York World's Fair 1939 debentures of 
$10,069. y Loss on disposal of investments. z Includes surtax on un- 
distributed net income amounting to $1,300 in 1938 and $651 in 1937. 


Consolidated Balance Sheet May 31 











Assets— 1940 1939 Liabiiities— 1940 1939 
Ea $867,105 $853,227); Accounts payable. $25,572 $54,513 
——- tng 5,869 3.784] Accrued expenses_ 23,422 47 533 
a niin asinic” agencies 16,222 | Fed. income taxes_ 81,297 85,372 

we World” s Fair Adv. rentals and 

er 3,356 15,000, sales of advertis- 
y ais bidgs. and ing space, &c__. 12,941 13,207 

equipment - - - -- 3,492,754 3,636,873] Reserve_.________ 10,000 10,000 
Deferred charges - - 61,843 66,109 | Ist mtge. (current) 100,000 100,000 
z Notes and accts. Ist mtge.(non-cur) 200,000 300 ,000 

rH 5 38 ,984 17,166 |x Capital stock... 2,861,737 2,861,737 

6 aban wehe 1,210,632 1,136,019 
Treasury stock... Dr55.690 ---.--. 
_ 0 =o $4,469,912 $4,608,382 a $4,469,912 $4,608,382 


x Represented by 275,000 no par spares. After depreciation of $2,- 
793, 214 in 1940 and $2,672,666 in 1939 2 After allowance for doubtful 
ae of $2,107 in 1940 and $3,766 in 1939. ae, 151, p. 248. 


agnavox Co., Ltd.—Par Value Reduced— 

pa Francisco Stock Exchange has received notice from this com- 
pany, that stockholders have approved an amendment to the articles of 
incorporation providing for a uction in the par value of the capital stock 
from $2.50 to $1. The Exchange has accordingly ruled that at the opening 
of business on Aug. 3 Magnavox shares shall be designated as shares having 
a par value of $1.—V. 150, p. 3053. 


Mapes Consolidated Mfg. Co. (& Subs.)—Earnings— 
Earnings for 6 Months Ended June 30, 1940 


er re 8 oe  ocdodiactkkbele bad $425,808 
CREF CRN GRED GHB no «sin 5s caesnwactserwercccctecccccccces ,091 
ied, Genser er ees | eae etbbaas $430,899 
Selling and general expenses_____________.______..._.....- 59,870 
Provision for Federal and State income taxes_______________- 5,82 
Minority interest in net profits of subsidiaries_________... ___- 2,878 
eet ie Ge bes ht awbn Lawl cdtincaadtetiae $292 325 
II ee ee cE ee nd a dike dad a Saehbiese 126 500 
SE Ga a, Bee Co cacackide cscuabhantscks $2.31 


Note—The total provision for depreciation and amortization for the six 
months amounted to $33,658. 
Consolidated Balance Sheet June 30, 1940 

Assets—Cash, $1,028,134; accounts receivable (less reserve), $125,219: 
inventories, $128,695; cash on de a subject to withdrawal, sundry 
advances, &c.—less reserve, $735; Saleee. insurance and other items, 
$9,045; investments. $7,201; land: buildin machinery, equipment, &c. 
(less reserve for de epreciation of of $473 337). Sio2. 634; patents at cost—less 
amortization, $21 $13 ,528. 

Liabilities Accounts payable— trade,” $7 $7, 722; accrued taxes, $56,096; 
accrued expenses, $2,428; reserves, $81,380; minority interest in capital 





es ee. | 
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stock and surpius of subsidiaries, $32,485; capital stock (126,500 shares 


no par), $862, 
150, p. 3562. 


Market Street Ry.—Larnings— 


Years Ended June 30— 
Operating revenues 


oO tion 

pS + oo oeapcea and repairs 
Appropriation for retirement reserve 
Taxes (other than income taxes) 


Net operating income 
Other income 


500; earned surplus, $770,917; total, $1,813,528.—V. 149, 


1940 1939 
$6,300,883 $6,328,981 
4 eC S «4 4 89 


416,000 


$119,600 
9 ,267 


$128,867 





$175,203 
6,025 





$181,229 


Amortization of debt discount and expense 


Other interest 


Net loss 
—V. 151, p. 248. 





$332 ,242 


Marshall Field & Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 


x Net profit 
y Earns.per sh.on com__ 
x After depreciation, interest and 
capitalization. 
Operating results for the 3, 6 and 12 
the corresponding periods ended June 
Sales and Rental Income— 
3 months ended June 30 
6 months ended June 30 
12 months ended June 30 


$720,697 
$0.25 


1940—6 Mos.—1939 
$607,051 $1,575,102 $1,035,235 
$0.20 $0.85 $0.30 
Federal taxes. y Based on present 


months ended June 30, 1940, and for 
30, 1939, were as follows: 
1940 1939 Gain 
$20,063,200 $19,619,146 2.3% 
40,265,750 37,668,744 6.9% 
89,370,927 83,294,163 7.3% 


Net profit for the 12 months ended June 30, 1940, was $5,176,425 as 
compared with $3,924,072 for the 12 months ended June 30, 1939.—V. 


150, p. 3053 


_ Massachusetts Investors 
Name— 


Inc.— New 


Second Fund, 


See Supervised Shares, Inc., below. 


Mastic Asphalt Corp.—<Stock Offered—F. Eberstadt & 
Co., Ine., made a publie offering Aug. 5 of 100,000 shares 


of common stock of the corporation at $6.50 a share. 


share being offered comprise 
certain stockholders who will 


The 
a portion of the holdings of 
receive the net proceeds. 


To provide a public market for its 300,000 outstanding common shares, 


which constitute its sole capitalization, the —. 
listing on the New York Stock Exchange or New Yor 


Capitalization— 
Common stock (par $1) 


intends to apply for 

Curb Exchange. 
Authorized Outstanding 

300,000 shs. 300,000 shs. 


Business—Company, incorp. in 1932, is a leading manufacturer of im- 


printed brick-design insulating sidin 
struction of medium and low-priced 
trade name of ‘‘Inselbric.”’ 

From cash investments 
has been built up entirely 


used.in the modernization and con- 
omes. Its product is sold under the 


egating approximately $70,000, the company 
rom earnings to an indicated net worth as at 


June 30, 1940, of more than $580,000, and in the last three years has paid 


dividends of more than $280,000. 


Sales, Net Income and Dividends—Years Ended Dec. 31 
1939 1938 


Per share (based on 300,000 shares) - - 
Dividends paid on common stock. - _ - 
Per shares (based on 300,000 shares) - 


$2,049,918 $1,256,321 
367 ,858 199,67 
$1.22 
$221,000 
$0.73 


$0.66 
$10,000 
$0.03 


a Paid in preferred stock, subsequently retired for cash. 
Although the company’s operations during the first half of the year are 
normally at a lower rate than during the balance of the year, net sales for 


the six months ended June 30, 1940 were re 
$1,038,940, and net income after provision for 


rted by the company as 
ederal income taxes under 


the revenue Act of 1940, as $187,603, or 63 cents per share on the basis 


stated above. 


Directors have declared a cash dividend of 20 cents per share, payable 


Aug. 15, to holders of record Aug. 1, 


1940. 


Balance Sheet March 31, 1940 


$183,693 
Accts. receivable (less res’ve). 144,274 
Inventories 
Property, plant and equipm’t 
(less depreciation) 


Patents, at cost (less res’ ve) -- 


6.714 
Goodwill & trade-marks 1 





$581,418 
—V. 151, p. 420. 


TAabtlittes— 
Accounts payable—trade 
Customers’ credit balances _ __ 
Accrued liabilities 
Common stock (par $1) 
Capital surplus 
Earned surplus 


$581,418 


Matachewan Consolidated Mines, Ltd.— Earnings— 


3 Months Ended June 30— 
Tons of ore mill ~_ 
Net income from metals produced __ _ 
Development and operating costs____ 


Estimated operating profit 
Non-operating revenue 


1940 
41,636 
$182,414 
136,859 


1939 
39,128 
$213 ,590 
159,226 


$40,199 
443 








Estimated total profit 
Provision for taxes 


$55,275 
4,900 








$50,375 


Note—In the above figures no allowance has been made for taxes, de- 
preciation or deferred development .—V. 150, p. 2887. 


Maytag Co.—Earnings— 
Period End. June 30— 
Net sales _- _ - 


ag $3,091,896 
Cost of sales & expenses - 


2,602,526 


1940—3 Mos.—1939 


1940—6 Mos.—1939 
$2,354,605 $6,058,016 $5,869,532 
2,085,549 5,078,904 5,086,031 








Operating profit_-_--- 
Int. earned and divs.rec. 
Discounts & royalties - ~~ 
Other income 


$489 370 
3,531 
14,639 
5,205 


$269,055 
4,604 
10,197 
4,962 


$979,112 $783 ,501 
6,370 8,325 
30,345 45,848 
9,675 8,637 





Total income 
Other deductions 
Depreciation _ - 
Prov. for Federal & State 
income tax 
Loss on sale of securities - 


$512,744 
10,849 
63,815 


$288,819 
11,546 
64,733 


38,000 
1,781 


$1,025,502 
24 ,907 
127,630 





—V. 151, p. 558. 


Merchants 
Director— 


& Manufacturers Securities 


$172,759 $698,465 


Co.—New 


At the recent adjourned annual stockholders meeting, Shelton Clark 
was elected a director to fill a vacancy.—V. 150, p. 3053. 


Michigan Bell Telephone Co.—(ain in Phones— 


Company as of Aug. 1 had 780,059 telephones in operation, a 
2,464 since July 1 and a gain of 38,190 from Jan. 1. 
.709 on Aug. 1, 660 more than on July 1 and 17,076 above 


area totaled 4 
the Jan. 1 total.—V. 151, p. 248. 


ain of 


Stations in the Detroit 


851 


Merchants & Miners Transportation Co.—Earnings— 


3 Mos. End. June 30— 1940 1939 1938 1937 
Total revenues $1,776,934 $1,850,780 $1,755,556 $1,995,983 
115,066 57,660 102,288 91,535 
Earnings per share on 


capital stock._.._-.. loss$0.49 loss$0.245 Nil Nil 
_ x After deduction of operating expenses, rents, taxes and depreciation.— 
V. 150, p. 2887. 


Michigan Consolidated Gas Co.—Earnings— 


12 Months Ended June 30— 1940 

Operating revenues $22,947,386 

Gas purchased for resale 7,518,852 

Amortization of gas conversion expenditures 286 

Other operation expense 

Maintenance 

Provision for depreciation 

State, local and miscellaneous Federal taxes 

Federal income tax 9.620 
Net operating income $4,567,540 

Other income 9,262 


$4,576,801 
1,676,056 


0,815 
262,592 
28,008 
$2,589,331 
120,000 








Gross income 
Interest on long-term debt A 
General interest 
Amortization of debt discount and expense 
Miscellaneous deductions 








Balance $2,469,331 $2,203,809 

Note—The income account for the 12 months ended June 30, 1939, has 
been restated to include for the period July 1, 1938, to Sept. 19, 1938, the 
earnings of the properties of Grand ne ayy Gas Light Co., Muskegon Gas 
Co. and Washtenaw Gas Co., acquired by the company on Sept. 19, 1938. 
For the 12 months ended June 30, 1939 the company had the benefit, for 
Federal income taxes, of deductions for discount, premiums, &c., applic- 
able to bonds refunded during the year 1938.—V. 150, p. 3&31. 


Michigan Gas & Electric Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Operating revenues__.. $360,145 $347,534 $1,491,653 $1,408,539 
Oper. exps. and taxes_- 260,526 243 ,&34 1,077,363 1,006,755 


Net oper. income___-- $99,619 $103 ,699 $414,289 $401,583 
Other income (net) 1,028 3,018 3,653 4,475 


Gross income $100,647 $106,717 
Interest and other deduc. 63 ,948 63 876 


$36,699 $42,841 








$417,942 $406,058 
256,171 256,203 


$149,855 





Net income $161,771 


—V. 151, p. 248. 


Michigan Sugar Co. —Larnings — 
Years Ended June 30— 
Profit from operations 
Provision for depreciation 
Interest on loans (net) 
Losses on properties sold or retired during the yzar- 
Provision for Federal income tax 


1939 
$956 .220 
226,617 
28,298 





Profit from operations 
Proportion of the loss, sub. not consolidated 


t $497 ,898 
168,299 





Net profi 
DividenGs Gn pret. G00GR... <asecnésvcdsanethien ca 
Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, $273,035; accounts and notes re- 
ceivable (less reserve for bad debts and allowances of $30,511), $797,291; 
loans and advances to and on behalf of beet growers, $149,678; growing 
crop expenses (current season), $102,266; inventories, $3,185,703; miscel- 
laneous assets (at cost), $4,922; investment in and advances to the Toledo 
Sugar Co., $830,713; deferred charges, $54 ,935; Broperty. plant and equip- 
ment (less reserve), $5,487,809; total, $10,886,353. 

Liabilities—Bank loans, $1,400,000; — to beet wers on 1939 crop 
(estimated) , $61,372; accounts payable (trade) , $249, ; accrued property 
taxes, payrolls, &c., $78,759; accrued Federal processi . 
provision for Federal income tax, $111,000; 6% preferr 
(par $10), $5.609,950; common stock (747,108 no par shares), $747,108; 
Cagiead seepinn, SE 00S LON; earned surplus, $507 ,656; total, $10,886,353. 
—V. 151, D. 


Middlesex & Boston Street Ry.—Larnings— 

Period End, June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
295 $30,868 $67,027 

2,178,271 2,234,877 4,622,784 


Rev. fare pass. carried _-_ 
9.49 cts. 9.46 cts. 9.43 cts. 


Av'ge fare per rev. pass. 
—V. 150, PD. 2887. 
Minneapolis Gas Light Co.—Earnings— 
12 Months Ended June 30— 1940 1939 1938 
Operating revenues $5,744,158 $5,250,240 $4,932,202 
3,889,657 3,572,699 3,334,334 


Operating expenses 
N chow tnpomne $1,854,501 $1,677,541 $1,597,868 
we Fan eh me 3253 27355 38.440 


Non-operating income 
Gross income $1,704,896 $1,636,308 
75,903 3,497 

261,285 


Interest deductions 
Prov. for retirements & replacements - 251,463 
86,536 
7,914 
Cr78,290 


9.37 cts 








$1,857,754 
476,904 
276,071 
Amortization of debt discount and 
expense (less premiums) 86 556 
Amort. of preferred stock expense. - - 
Int. on indebtedness of Am. G.& P.Co 
Net income 
Dividends on preferred stocks 
Income payments on partic. units -.- 
Net income after preferred divs. 
and income payments 
Common dividends 








$805,297 
572,000 
Balance Sheet June 30 
1939 
Assets— $ 
Property, plant & 
equipment - - . ..26,621,160 26,070,078 
Investments 2,011,150 2,011,150 
Cash 86,012 


Acc’ts 
425,359 


(net) 
Mdse., materials & 

460,611 
7,970 


449 


$744,556 $692,484 
484 ,000 649,000 


1940 1939 
TAabilittes— $ $ 

Long-term debt. _.11,772,000 11,772,000 
Consum, meters & 

exten. deposits - 85,350 

Notes payable - - _- 50,000 

Accounts payable. 212,789 

Acer. int. on fd. dt 39,240 
Accr. int. on other 

18,237 

601,790 


Accrued taxes _--.-. 
Accrued dividends 

on pref. stocks _. 10,569 

Other accr. liabils . 5,391 

$6 Pf. stk. (called) 105 

Unadjusted credits 9,684 

20 | Reserves 2,938,922 


4: 
1,237,748} Cum. Ist pf. stk. 
($100 par) 2,256,700 
1,560,672 


$5 inc. partic. units 

a Common stock... 2,200,000 2,200,000 
Earned surplus... 470,885 349,586 
b Excess of liquid’n 45,276 55,243 
c Liquid. val—Dr_ 1,819,868 1,943,780 
Capital surplus... 10,308 667 10,308 ,667 


Total___.....-..30,766,410 30,299,798 30,766,410 30,299,798 


a Represented by 44,000 no-par shares. b Over cost value of participa- 
tion units reacquired. c Of partic. units outstanding.—V. 150, p. 3520. 


255,695 
39,240 


16,364 
569,144 


10,604 
7,764 

420 
14,686 
2,722,798 


2,256,700 
1,585,077 


receivable 
450,515 


420,478 
3,500 


743 


Insurance deposits 
Miscellaneous cur- 


Spec. dep. for 36 
lst pref. stock 
called for red. 
(contra) 


105 
Deferred charges... 1,156,077 





























Minnesota Power & Light Co. —Zarnings — 
Period End. June 30— 1940—-Month—1939 1940—12 Mos.—1939 
ing revenues. ---- $635,581 564 |! Rt tyes 98.208 172 
Sem tenes -----2.... 147,995 15h) i2ita4a 1/088 '347 
D Di.» sesdneence ° ’ ’ , ’ 
Prop. retire. res. approp- 57,143 41'667 657.143 550000 
Am . of limited-term 
porn Mo Laas ver = 574 572 6,876 6,836 
Net oper. revenues... $297,709 $274,686 $3,083,657 $2,916,469 
Other income.--------- 22 5 1,383 671 
ross income-..-_-.-.-.-- 297 .731 $274,691 $3,085,040 $2,917,140 
Ine ee income sda 27. «| *139/850 ©—-'134,642 1,612,903 1,628,155 
Other int. & deductions. 5,953 5 631 71,952 ,687 
Int. charged to construc. Cr269 Cr196 Cr2,119 Cr1 553 
Net income----.-.---- $158,197 $134,614 $1,402,204 $1,225,851 
Divs. epolic. 0 pref stocks for the period_.-..--- 990,825 990,833 
i. a edbebe cee er eT $411,479 $235,018 
—V. 151, p. 420. 


° ’ 
Monsanto Chemical Co.—Acyuires Add’l Property— 
Company has purchased a 176-acre plant sive on the Detroit River at 
Trenton, Mich., as the first step toward a substantial expansion program 
to enlarge facilities for manufacture of various chemical products, prin- 
cipally sodium phosphate. No announcement of the pure price of 
the land nor estimated cost of the plant has been made. Value of the 
land is estimated by real estate men at about $1,500 per acre, which would 
aoe upwards of $250,000 as the price paid by the company.—V. 151, 
p. 706. 


Montana-Dakota Utilities Co.—LZarnings— 


1940 1939 
6 Months Ended June 30— $2,676,794 $2,532,194 


Total operating revenues-_-.-...-....------------- J 
Not revenue after ordinary taxes, deplet. & retire-. 1 068-2 13 995,767 


Net inc. after int., &c., but bef. Fed. inc. taxes --- - 5,437 532,212 
—V. 150, p. 2108. 

Montgomery Ward & Co., Inc.—Sales— 

Period Ended July 31— 1940—Month—1939 1940—6 Mos.—1939 

renee vated MV °"$37.212,720 $33,451,508 $241450,081 $219365,339 
—V. 151, p. 249. 

(G. C.) Murphy Co.— Sales— 

Period Ended July30— —_1940—Month—1939 1940—7 Mos.—1939 
Sales... $3,966,085 $3,564,323 $26,534,745 $23,553,812 
tS cs ccematehonnne guenuadeetee 202 200 
—V. 151, p. 249. 


Mutual Broadcasting System—T7ime Sales— 

July time sales of the Mutual Broadcasting System amounted to $235,182, 
an increase of 8.6% over July, 1939, time sales of $216, . 

Cumulative time sales for the first seven months of 1940 aggregated 
$2,266,505, an increase of 23.1% over the similar period a year ago, when 
billings were $1,840,818.—V. 151, p. 110. 


Nash-Kelvinator Corp. (& Subs. )—Earnings— 

Quar. End. June 30— 1940 1939 1938 1937 
Net loss after deprec.,&c $901,939 $108,264 $2,005,407 pf$1278,974 
Earns. per share on com. $0.21 Nil Nil $0.30 

For the nine months ended June 30, 1940 corporation reports a net profit 
of $1,307,878 after all charges and provision of $251,000 for Federal in- 


come tax. is compares with a loss of $1,330,934 for the first nine months 
of the previous fiscal year.—V. 150, p. 3366. 


National Broadcasting Co.—Time Sales—New Vice- 
President— 

Gross time sales of the combined red and blue networks of the National 
Broadcasting Co. in July amounted to $3,830,438 an increase of 16.7% 
over the similar 1939 months when billings reached $3,283,555. 

Cumulative time sales for the first seven months of 1940 over the com- 
bined networks amounted to $28,390,314 an increase of 9.7% over the 
similar 1939 period when gross billings were $25,882,492. 

Frank E. Mullen has been elected Vice-President and general manager of 
this company.—V. 151, p. 421. 


National City Lines, Inc. (& Subs.)—FZarnings— 














6 Months Ended June 30— 1940 1939 1938 
Salaries and wages paid___._..___-. $1,431,401 $1,155,003 $995,223 
Approximate number of employees - . . 751 1, 1,3 
Taxes other than lincome.... $304,325 $230,789 $213,777 
Motor coaches owned. .-........... 848 767 5 
Revenue miles operated __._._- -- 15,438,408 12,541,814 11,731,975 
Revenue passengers carried. ...____- 60,631,179 46,127,579 40,771,387 
Number of properties operated _ _ . . - - 2 25 23 

perating income. ..._........_..- $3,410,158 $2,648,655 $2,439,983 
Operating expenses ___..........-.. 2,522,683 2,012, 1,867,888 
Depreciation....................- 371,794 292,717 335,549 

Net operating income. ....._..._. $515,681 $343 ,875 $236,546 

WA déhbewhnkddoumecs + 8,692 6,250 4,921 
Total income... -................ $524,373 $350,125 $241,467 
ih A ie sen edges ae oe 31, 30,495 42,118 
Federal income taxes_-.........._. 84.8 50,300 3 e's! 

Miia Gbbbheneoesacoecsce , ‘ ’ 
Amortization of intangibles... .___.- 308 o Loy bi ane 
er? =. poy 4 prov, for adcitional nese 380 

. to officers & employees *_ y } . 

Earns. per com. sh. after a meee wae ii 

for divs. on pref. & cl. A stocks *_ _ _ $1.27 $0.89 $0.43 


* Additional compensation to officers and employees is payable from first 
profits after earnings on common stock equals $1 per s . However, 
contingent fits have accrued which have not been included in earnings 
for 1940 and which it is estimated will exceed the requirements covering the 
above mentioned additional compensation.—V. 150, p. 2734. 


National Dairy Products Corp. (& Subs.)—Farnings— 














6 Mos. End, June30— x1940 1939 1938 1937 
Pe ncnénnecnnd $171,043,748 $163859,942 $165288,076 $170133,963 
Cost, expenses, &c_ _ - _ - 163,498,922 154,718,135 153,190,804 158,143,959 
Depreciation... ....___. See Note See Note 5,260,187 5,127,123 

Ts «dition esccs a $7,544,826 $9,141,806 $6,837,085 $6,862,880 
Other income... _.___ 439,612 492,817 482 ,905 . 523,147 

Total income .-.-___.. $7,984,438 $9.634,623 $7,319,990 $7,386,027 
ips, & cubs. pref, ue... 1.158.270 1.258 483 sf 334,756 + ,366,785 
Ps Gistiiics or ° d ,400,700 1,140,100 939,700 

CaDital assets.....__. 

ot gr RES 57,059 TOSS... sonsnd ,».Jeenees 
arising from for. opers. gS SRE og ts oe 
Miscellaneous charges __ 55,662 GRR ks. >. eee aie atid 
Minority interest. .____ 8,439 i a 

aS ial $5,125,871 $6,678,849 $4,845,134 5,079,542 
Preferred dividends-... "343.482 ” '34s'4as gag des © 348 asi 

ag a .780, . 7 7 
ean a hws 3 389 $6,333,367 $4,499,653 $4,734,060 

8S eRe $0.76 $1.01 $0.71 00.75 


Bae Mest reson ote tore accounts sas 

ote— on inclu n the above accounts ted $4,316,965 

in 1940 and 75.079,871 in 1939. Repairs and seedntannane Cin etsding re- 
1939. 

n ; 


milk bottles) amounted to $4,705,928 in 1940 and $4,765,006 


The Commercial & Financial Chronicle 





Aug. 10, 1940 


Note—Due to the present foreign situation, the results of operations of 
all foreign subsidiaries heretofore included in the consolidated accounts have 
been excluded from the consolidated statement for the six months se 
ended June 30, 1940. The sales and profits of these foreign subsidiaries 
included in the consolidated statement of t and loss for the first half of 
1939 amounted to $7,880,445 and $3936 respectively. 

Total net sales for the six months ended June 30, 1940, inciuding forei 
subsidiaries on the same basis as they were included for the first half of the 
year 1939, were $180,919,015, an increase of $17,059,074, or 10.41% 
over the corresponding period of 1939.—V. 150, p. 2262. 


National Gas & Electric Corp. (& Subs.)—EZarnings— 
Period End. June 30— 1000 oan si 1939 1940—12 Mos.—1939 














Operating revenues. __-_- $134,393 118, $1,567,668 $1,358,337 
_ «(oko 75,325 61,980 847,911 772,188 
Maintenance_______--- 4,337 5,111 53 361 62,779 
ES a «a dpechileeie eR i ten 15,582 11,335 155,921 119,209 
Net operating rev _ - -- $39,150 $40,039 $510,476 $404,160 
Non-operating inc. (net) 348 431 1,682 Dri 561 
OO’. 2 odicuvekee $39,498 $40,471 512,157 $502,599 
Retirement accruals __-- 17 ,537 15,448 212,751 160,370 
Gross income____._-- $21,961 $25,023 $299 407 $242,229 
Int. & amortization, &c-_ 7,860 7,976 94,682 98,559 
Net income_._.-.-. - $14,101 $17,046 $204,725 $143 ,670 
NN ESO I PP Oe a: 62 ,066 
a ee eee es $0.66 $0.46 


—vV. 150, p. 707. 


National Gypsum Co.—Leases Plant— 

Company will lease the plant of the Chemical Lime Co., Inc., of Belle- 
fonte, Pa., for 16% Pp under a proposal submitted to the RFC which 
has extended loans of $750,000 to the Chemical Lime Co.—YV. 151, p. 560. 


National Lead Co.—£arnings— 
Income Account 6 Months Ended June 30 (Incl. Subs.) 








1940 1939 ¢ 1937 
te he $41,455,769 $35,916,259 $30,542,553 $50,728,762 
x Cost of goods sold..__. 38,498,544 33,101,411 29,075,795 47,103,588 

Gross profit on sales_. $2,957,225 $2,814,848 $1,466,758 $3,625,173 
Other income---......-- 162,585 203,109 338,107 1,567,093 
Net income -----_--.- $3,119,810 $3,017,957 $1,804,265 $5,192,266 
Class A preferred divs _- 748,276 748,275 748,275 748,275 
Class B preferred divs -- 232,386 232,386 232,386 232 386 
Common dividends --_ ~~ 773,775 773,775 773.775 773,775 








$50,428 $3,437,830 


_ ae $1,365,373 $1,263,521 
Shares com, stock out- 

standing (par $10)_-- 3,098,310 3,098,310 3,098,310 3,098,310 
Earnings per share_-___- $0.69 $0.66 $0.26 $1.36 


x Includes expenses, taxes, depreciation and depletion. 
Consolidated Balance Sheet June 30 
[Company and domestic subsidiaries in which it owns all of the capital stock] 
1940 oa 1940 1939 








Assets— $ TAabttttes— $s $s 
aa aaa 9,857,551 4,758,932} Accts payable. 3,776,935 3,546,602 
U.8. Govt.secs. 1,159,924 1,159,924 | Tax reserve.... 2,296,783 2,437,803 
Other mkt. secs Div payable... 116,193 116,193 

Domestic. . .- 516,929 516,929} Fire ins reserve. 4,797,284 4,797,284 

Foreign... -.-- 1,403,223 1,536,353| Employers liab 
Accts. & notes reserve_..... 426 664 426,664 

receiv. (net).. 9,524,300 7,520,314] Pensionreserve. 2,803.910 2,598,576 
Notes rec, from Res. fot contes. 1,000,000  -..... 

employees ... 241,239 171,859) Foreign exch’ge 
Inventories _... 20,646,669 21,489,840} & miscell. res. 166 ,543 166 ,543 
Sees. of affil. cos.: Cl. A pref. stock 24,367,600 24,367,600 

Domestic.... 5,972,748 6,109,719) Cl. B pref. stock 10,327,700 10,227,700 

Foreign... ... 5,515,552 8,108,815) Common stock. 30,983,100 30,983,100 
x Nat. Lead Co. SOI. .céciae 28,710,897 27,498,079 

capital stock. 6,950,230 6,950,230 
Mise investm’ts: 

Domestic . . ._ 358,288 362,263 

oreign.._..- 77,840 127,713 
Plant prop. and 

equipm't (net) 46,327,602 46,995,051 
Pats. & licenses _ 729,808 970,536 
Deferred charges 491,706 487 ,666 

, 109,773,609 107,266,144 Wes aecnee 109,773,609 107,266,144 





x 29,883 shs. of pref. A, 25,815 shs. f. B and 3,210 com. shs.—V. 
150, p. 1287. _ 


National Oats Co.—Earnings— 
{Formerly Corno Mills Co.] 








6 Mos. End. June 30— 1940 1939 1938 1937 
Oper. profit & misc. inc. $3,622 $64,486 $86,542 $38,050 
Depreciation _-_._..__- 15,945 17,093 15,732 16,044 
Prov. forincometax.... --..-- 7,820 ,684 2,506 

Net income.__.._._.. loss$12,324 $39,574 $59,127 $19,499 
Surplus as at Dec. 31--- 348,135 345,047 310,644 297,412 

Total surplus__._.... 5,811 84,620 69,770 16,912 
Divs. paid—Cash---__- = . $F O00 $300 000 $370,000 


Add'lincome tax—1939- 57 


Surplus as at June30_ $285,754 $334,620 $319,770 $266,912 
Earns. per sh. on 100,000 

shs. cap. stk.(no par) - Nil $0.39 

Balance Sheet June 30, 1940 

Assets—Cash in banks and on hand, $545,652; bonds, at cost (Dom. of 
Can.—mkt. val. $33,412), $34,544; customers’ accounts receivable (less 
reserve for bad debts of $4,692), $153,860; advances on purchases of grain 
and supplies, deposits and laneous accounts receivable, $13,448: 
inventories, $409,714; prepaid (ins. prems., mechanical supplies 
and sundry exps.), 5, ” estate note receivable, secured, $348; 
due from employees, $10,289; investments, $7,921; land, bldgs., machinery, 
furn. & fixtures, and auto. equip. (less reserve for depreciation of $1,348,- 
030), $772,056; total, $1,993,435. 

Liabilities—Accounts payable, $33,542; accrued payrolls and qupenses. 
$6,002; due to officers and employees, $687 Vy | for taxes, incl. income 
taxes, $39,889; advertising reserve, $1,261; products liability reserve, 
$1,300; capital stock, authorized and outstandi (100,000 shs. of no par 
value), $1,625,000; surplus, $285,754; total, $1, ,435.—V. 150, p. 2585. 


National Rys. of Mexico —Bonds to Be Stricken from List— 


The following bonds are to be stricken from listing and registration on the 
New York Stock Exchange at the close of business on Oct. 28, 1940: 

(1) Mexican International RR.. lst consol. mtge. 4% bonds, due Sept. 1, 
1977 (assented and unassented). 

(2) National RR. of Mexico, prior lien 444% gold bonds, due Oct. 1, 
1926 (assented and unassented), and list consol. mtge. 4% gold bonds, 
due Oct. 1, 1951 (assented and unassented) . . 

(3) National Rys. of Mexico (a) prior lien 444% 50-year sinking fund 
redeemable gold bonds, due July 1, 1957 (assent and unassented); (b) 
guaranteed general mtge. 4% 70-year sinking fund redeemable gold bonds, 
due Oct. 1, 1977 (assented and unassented). 

(4) Vera Cruz & Pacific RR., Ist ——_ guaranteed 444% gold bonds, 
due July 1, 1934 (assented and unassented). : 

The application of the Exchange to strike the above issues from listing and 
registration was granted July 30, by the Securities and Exchange Com- 
mission.—V. 150, p. 2432. 


Neisner Brothers, Inc.— Sales— 


Period Ended July31— _1940—Month—1939 1940—7 Mos.—1939 
FE a ME Sp eS a $1,566,149 $1,660,355 $11,364,302 $11,387,860 


meee -<--- ee -<--<< 

















Volume 151 
National Supply Co. (& meee ge at 
wanioh ae $20. OT op oe $46 603.079 
z8) mers __ $23,483 7 $59,958 
Cost of sales. _-._._._.. 23,285, O58 18.787, 055 47,991,381 38,947,696 
Gross inc. from oper __ $5, 758,336 696,042 $11,966,867 $7,655,884 
Selling & gen. expenses__ 3,128,493 #3 302/039 6,063, '389 5,733,333 
Net inc. from oper___ $2,629,843 04,002 903,478 1,993,651 
Other income__________ . 266/114 #505;634 $5. 8R2 309 , 719,429 
Total income________ $2,895,958 $1,099,636 585,878 $2,641,980 
Depreciation._._______ 806 ,022 . 836,869 $12 854 1,840,356 
| Bement Tor 4 ee See 193,839 143,669 336,735 499-155 
Taxes (other than Fed’l ave aaa ene “ 
income taxes)_______ 628,428 540,487 1,234,526 1,114,168 
4 Adjustments ________ Cr8,710 1,340 51,737 2,916 
capital Evan - prof.8,710 24,068 19,514 40,616 
Miscell. “aa 4" ‘ : 1874 
pilecell. deductions. -- - 24; 2,979 24,804 1,87 
income taxes________ 309,852 26,199 567 ,830 Cr56,123 





Consol. net profit._.._ $912,831 loss$547,370 $2,650,987 loss$771,829 
x Including amortization of bond discount and expense. y Of accounts 
resulting from foreign exchange conversion. 


Consolidated Balance Sheet June 30 








1940 1939 1940 1939 
Assets— $ Liabiitties— $ $ 
de bidgs., ma- 5%% series prior 
chinery, &¢....26, 808 ,962 38. 321,679] preferred stock.22,640,400 22,640,400 
wenn ----- ene 4,395,210 4.083.346 6% series prior 
Marketable securs. 2,382,458 2,382,464 preferred stock. 6,468,700 6,468,700 
Notes & accts. rec.10,171,267 7,034,832] $2 10-yr. pref. stk. 
Accts. rec., officers (par $40)_----- 11,181,480 11,181,920 
and employees... 31,024 35,329 | b Common stock. -.11, ‘B55, 280 11,555,170 
Inventories ___.__ 25,326,579 21,052,386| Funded debt_-_.-.-. 9,600,000 5,621,000 
Cash held by Accounts payable. 3,100,550 1,903,854 
Dn .ticcaue . .wasebe 20,370} Notes pay., bank. 1 a one coco 
Miscell. investm’ts 4,928,912 3,629,459] Dividends payable 204,168  ---.-- 
Patents & licenses. 19,755 24,495 | Acer. tax, int., &c. 1 ea. 788 1,152,755 
Deferred charges. 398,964 114,151|Insur. & pension 
reserve, &c___.. 2,754,043 2,665,509 
8.{.pay.,current. 200,000 }# -..... 
~——. due on 2% _ 
Maint. & repairs. 37,112 30,239 
7 for Fed.tax._. 453,048 173,998 
d Earned surplus. 936,598 df1,283.960 
e Capital surplus... 2,968,964 4,588,926 
, LAS 4,463,131 66, wr} Baas BO dchenane> 74,463,131 a 698,511 
907 in 1939. 





a After depreciation of $14,866 ,940 tay “040 and $12,488, 
b Par $10. Since Oct. 23, 1937. e Representing balance of consolidated 
earned surplus of predecessor companies.—V . 150, p 3832. 


Nebraska Power Co. —Earnings— 


Period End. June 30— 1940—Month—1939 19603 Mos.—1939 


Operating revenues beuce $694,565 $710,376 $8,434.710 $8,353,221 
ens expetate pe 306,860 298,079 3 586 605 3,467,553 
CS _,, Ane 117,974 Y 1.311.499 1,302,284 
Prop. reture't res. B-spurep 52,500 52,500 630,000 605, 
Amort. of lim- 800 1, 20,470 23,398 














Net oper. revenues_.. $216,431 $248,362 $2,706,136 $2,954,986 
Other income__.....__-. 59 333 1,618 2,628 
Gross income ----..-.- $216,490 $248,695 $2,707,754 $2,957,614 
Int. on mtge. bonds---_-. 61,875 61,875 742, ° 742,500 
Int. on deb. bonds _-_._. a¢ ° ,000 210,000 
Other int. & deductions_ 9.751 9,047 112,636 110,378 
Int. to construc _ Cr332 Cr163 Dr188 Cr6,/27 
Net income __-__...- $127 696 $160.436 1,642,430 $1,901,463 
Dividends applicable to pref. eee for period . 499,100 ’ 390'100 
DDS kc tddbecknassadboh duabdBlecas 1,143 ,3% ¢ ° 
—V. 151, p. 421. a eee 


Neon Products of Western Canada, Ltd. (& Sub.) — 
Earnings for the Year Ended April 30, 1940 
Gross revenue 2 rom of 8 , bulletins and ters 
Direct costs, tenance, $356,181; int. on ) purchase money 
obtigation, rie 787: rov. for amortization of Sant $187,226; 
prov. for ‘Dom. & ov. taxes on income 882; prov. for 
amort. of territorial and patent rights, $4, S00 prov. for deprec. 


ee linebaa ame aiineamanne 597,614 

le alg i et UE Lis bad ne adinnd he ia clens ob aban d ‘ 
Preference SER ce iindadidaicticidudddwdlessbcedonsgaabd $76 °800 
Ge RR ind cncddddbibeannatavenhsnmacdaabanereeed 32,902 


expenditures, have in part been charged to cost of 
ng the year: Directors’ fees, $1,300; fees and 
me vision = phe ay f fixed Pat ‘ches mcasive oak $15. 0, Seat 
° other : 
estate written down, $883. satis 
Consolidated Balance Sheet April 30, 1940 


Assets—Cash on hand 7? a bank | $8; 249; accounts receivable, $81, 177; 


pensers ted (1 D $13 116; eteprod i 
ess reserve 
operation, $7,665; other assets, $2 ‘3 eye total, $795,900. 7 


Liabilities—Accounts e, $30,939; oe accounts ble, 
$14,946; bank mae, Sti "S117 000: dividend payable, $5,400; pro aie, for 
taxes, $47,500: purchase money obligation payable in two annual instal- 
nents on Feb. 1, 1941 ead. 1 , $20,325; deferred credits to operations, 
$17,235; reserves, cumulad ve Cae sy Vg — Et. $50), 
180, 000; ordinary sock Cit ye shares), $85,63 reserve. 
650; earned surplus, $126,308; capital surplus, $3. ore: total, al. $798,900. 
Sey 151, p. 707 
(J. J.) Newberry Co.—-Sales— 
Period Ended July31— 1940—Month—1939 1940—7 Mos.—1939 
Oe, Se $4,248,299 $4,132,185 $27,150,785 $25,838,168 


Sales 
—V. 151, p. 250. 


New England Gas Ne: Electric Association—Ouiput 
For the week ended a New England Gas & Electric Association 
reports electric output of “361 .291 kwh. This is an increase of 852,085 
kwh., or 10.01% above production of 8,509,206 kwh. for the corresponding 


week a year ago. 
Gas output is reported at 79,232,000 cubic feet, a decrease of 2.620.000 
cubic feet, or 3.20% below production of 81,852, 000 cubic feet in the corre- 


sponding week a year ago.—V. 151. p. 707. 


New England Power Service Co.—SEC To Investigate 
Servicing Arrangements on Request of State Commission— 

The Securities and Exchange Commission announced Aug. 7 that at the 
request of the P. 8S. Commission of Vermont it has ordered a public in- 
vestigation of the servici arra ents between the New E = 
Power Service Co. and the Bellows Falls Hydro-Electric Corp. and 
Mountain Power — 

This is the first public investigation of any kind to be made under the 
tate utility commission. 

obert E. Healy and Adrian C. Humphreys, Trial Ex- 
ide at a public ie to be held Sept 12 in the U. 8S. 
uilding, Montpelier, Vt 


Holding Cosspeny Act at the request of a 
Commissioner 

aminer, will 

Post Office 
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The State Commission's uest reads as follows: ‘‘In accordance with the 

| hag of the Public Util ty Holding Company Act of 1935 as now in 
‘Sue requests that you investigate the contracts in force 

between (1) New England Power Service Co. and Bellows Falls Hydro- 
Electric Corp.; (2) New England Power Service Co. and Green Mountain 
Power © in order to e the necessity of the services y the 
aitablenes of the allocation of ae for such services. This Com- 

proceedings be 


ion requests that tituted under the said Public 
administrative determination of 


Utility Holding Company Act to obtain an 
these questions. T Commission has reasonable cause to believe that the 
eos on of | is unfair and ee and that the services are 


unnecessary.”* 
The New England Power Service Co. a service company. = New 
England Power Association. Bellows rats Hydro-Electric a. 
Green Mountain Power Corp. are public utility companies 

the laws of Vermont and operating in that State. They are canaielarles 
of New England Power Association and presently receive services from New 
England Power Service Co. 


New England Telephone & Telegraph Co.—Earnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues -__-- $6, os 395 $6, 508. 789 $39, ai. oA $38, ohh ape 


Uncollect. oper. rev__-- 15,474 6,472 ,899 
$6,579,317 $39,221,954 $38,069,507 











Operating revenues__. $6,672,921 
Operating expenses - - _ - - 4,363,659 4,499,702 27,150,591 26,799,621 
Net oper. revenues... $2,309,262 $2,079,615 $12,071,163 $11,269,886 
Operating taxes__..__-- 931,948 730,838 4,672,032 4,182,733 
Net oper. income__.. $1,377,314 $1,348, a7 $7,399,131 $7,137,153 
* =- 4957°°°°" 981,997 ‘963/101 4,969;791  4.732:751 
= p 


New Idea, Inc.—EZarnings— 


6 Months Ended June 30— 1940 
ee <a ett eee ee $2,779,155 


Cost of sales and operating expenses inc]. selling, 


1939 
$1,904,691 











general and adminis. exps. and sundry charges. 2,158,485 1,570,925 
RO ae bred Seen ery opps $620,670 $333 ,766 
Interest, discount and miscell. income---_------- 12,839 10,235 
Ue 4 ee Sn cccddbasddnthewdnass $633 ,509 $344,002 
Provision for depreciation._....._........----- 33 ,487 31,661 
Provision for normal Federal income tax_-_-__._-.-- «124,500 73,700 
le SN ... acide: . dete eee cn bbe $475,522 $238,640 


Earnings per share on capital stock. __._......--- 

x Based upon present Revenue Act of 1940 but does not include provision 
for probable additional defense taxes. 

Balance Sheet June 30, 1940 

Assets—Cash, $498,570; Uniced States Treasury bills, at cost, $399,978% 
accounts and notes receivable (less reserve for doubtful accounts, dis- 
counts, &c. of $274,352), $2,070,647; inventories, $1,518,722; deferred 
charges, $62,094; plant and equipment, ‘less depreciation, $620,499; patents 
and designs, $1; total, $5,170,510. 

Liabilities—Accounts pa. able, of: 810; accrued liabilities, $195,691; 
Federal cares on income, reserve for price decline and contin- 

encies, ital Rs ey 275, 000 000 common shares of no par value), 

fo. 252, oon yo 2,156,902; total, $5,170,510.—V. 150, p. 2734. 


New Jersey Zinc Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
be 4 * 318,268 $2,047,649 





x Net income--.....-- $1,553,156 ort ,383 

DOSING. ss Seb sew 981,632 1,632 '044:896 1,963,264 
a + ae $571, ae def$10,249 $373 373 $84,385 

Shs. cap. stk. (Dar $25). 1,963,264 1,963,264 1,963,264 1,963,264 

Earnings per share___-_-. $0.79 $0.49 $1.69 $1.04 


x Includes dividends received from subsidiary companies, proceeds from 
Patents, &c., and is after deductions for expenses, taxes, depreciation, 
depletion, contingencies.—V. 151, p. 708. 

Newport Industries, Inc.—Earnings— 

Period End. June 30— Sete Mos .— 1939 Se tte Mos .—1939 














Conte, x as ee, eisia eae $1,216,613 $1,210,224 852,884 $4,008,622 
‘osts, expenses, or: 
op = seseepepdien ge re "Y 1.008.176 1,015,997 3.985.793 3,558,122 
Deseuelathes TERRES <4 RE 66,540 59,279 252,765 229,826 
Operating | profit..... $141,898 $134,948 $614,326 $220,674 
her income. .._...--- 3,7 1,346 27 357 12,888 
Total income--_.-..--.- $145,690 $136,294 $641,683 $233 ,562 
BAND ss i vieditsddeens 12,1 57! 40.678 45,354 
Federal income tax, &c_ 32,926 14,520 113 423 32,420 
Te RRO so an edn $100,596 $113,199 $487 581 $155,788 
—V. 151, p. 251. 


Newmarket Mfg. Co.—50-Cent Dividend— 


Reresttee Se, have declarea a dividend of 50 cents per share op she commen 
stock, value, payable Aug. 15 to holders of record Aug Divi- 
dend ‘of { $1 was paid on Feb. 1 was paid on ‘Nov. 5. 1939 
cents per share were 


, last; $1.50 
and oe perry. 1 ed Guaxters y dividends of 7 


"Mew York Chicago &: St. Louis RR.—Trustee— 
Manufacturers Trust Co. trustee for $10,859,750 the New York 
Chicas, St. Louis Railroad < Co. 6% debentures due June 1, 1950.—V. 
New York State Electric & Gas Corp.—Rates to Be 
Investigated— 
The New York Public Service Commission on July 31 
investigation into rates charged by this corporation. ae 151, p. 708. 
New York Telephone Co.—ELarnings — 


Period End. June 30—__ 1940—-Month—1939 1940—6 Mos. —1939 
Operating revenues - --- - $18,020, 122 $17,976,377 $108972,210 $105730,111 
72,1 72,581 7386 27,241 


Uncollect. oper. rev..-.- 58 413, 427, 


Operating revenues -___$17,948,600 $17,903,796 $108558 424 $105302 ,970 
Operating expenses - - - - - 11,426,823 11,588,991 69,880,348 69,448,014 


Net oper. revenues - - - $8.53 521,777 %8. 314,805 $38,678,076 $35,854,956 














Operating taxes_....-.-- 3,719,153 819,921 19,369, 590 16,781,498 
nt oper. income. -_.- $3. 802 624 ae 3,494, pee $19,308, 486 $19,073,458 
Mat SRORNDR. 25 6 sve ania 2,992,736 3,721,060 18,175,014 17,633,193 


~ Loss in Phones 

Company recorded a net loss of 3,393 stations in July, compared with 
decreases of 5,121 Sie tn ago, of 7 953 two years ago, of 2,383 in July, 1937, 
and a decline of 9,319 in July, 1936. 

For the first seven months of this year company showed a gain of 58,188 
instruments in operation, ——- increases of 49,622 in the like period 
last year, of 5,509 in the similar portion of 1938, of 68,657 in the danuary- 
July portion of 1937, and of 33,086 in the comparable ‘period of 1936 
151, p. 708. 


Northeastern Water & Electric Co.—Hearing on 


Acquisition— 

A hearing has been set for Aug. 12, 1940, at the Securities and Excha 
Commission’s Washington office, on the application and declaration (File 
70-96) regarding the pro acquisition by company of all of the out- 
standing stock of Union Water Service Co., consisting of 9,900 shares of 
common stock (no par), and 6,000 shares of $6 comuepive preferred stock 
(no par). The stock is to ay acquired from Federal Water vice Co.for 


$1,225,000.—V. 151, p. 
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Newport News Shipbuilding & Dry Dock Co.—U nder- 


writers Named— = ee 

The co ny on Aug. 6 filed with the Securities an xc e Com- 
mission —y esdment isting the underwriters for its prepeees ering of 
71,550 shares of $5 cumulative convertible preferred stoc and of 558,498 
shares of common stock. The underwriters and their participations are 


given in the following table: 4 s o 
“a ag, Ss 
Union Securities Corp------------------------- 1, . 41,823 
pe SO a erencssnsees.) Ge... SED Eee 
Ames, Emerich & Co., Inc_-------------------- 125 475 4,700 
Arnhold & 8. Bleichroede, Inc_ - - - --- me min ats ean 50 200 2,000 
Auchincloss, Parker & Redpath - - -- - --- renee a= 100 400 3,850 
Bacon, Whipple & Co-_-.----------------------- 145 530 =5,,300 
Bear, Stearns & Co......--------------------- 50 e 200 2,000 
A  meeeee & Co., IMC. .-.2--0co- coerce awe oa ee 675 6,650 
EE eo mmo mali enemabocit 175 675 6,650 
Bonbright & Co., Inc...----------------------- 530 1,995 19,700 
Bond & Goodwin, Inc. - -- - - - - ictbeonsoan« 40 135 1,300 
Bosworth, Chanute, Loughridge & Co- - - - - -- pba 90 340 83,375 
H. M. Byllesby & Co., Inc_-------------------- 70 275 2,700 
Wm. Cavalier & Co___------- i ae an de en 85 315 3,100 
Centgal Republic Co... ----------------------- 215 785 7,800 
Clark, Dodge & Co-__-_--------- dewadh cwecee-- Bee Se oe 
John W. Clarke, Inc- - - - - - iijacsveseseseeveoun 40 135 1,300 
Coffin & Burr, Inc- ----------- i eae 70 275 2,700 
Davenport & Co___.._.---------- rbtenhasenne 30 95 1,000 
Paul H. Davis & Co., Inc_ --------------------- 140 i 5,000 
Eastman, Dillon & Co. .-_-.------------------- - 275 1,025 10,125 
Gilbert Eliott & Co------------------------- - 30 95 1,000 
Emanuel & Co______-__-_--- cane w-------- 125 475 4,700 
Equitable Securities Corp -- - ------------------- 215 785 7.800 
Estabrook & Co______-_- aie en vihnariannee In 960 9,350 
Minsch, Monell & Co., Inc_-------------------- 40 135 =1,300 
Mitchum, Tully & Co___------ Witkin ane aene ore 50 200 = 2,000 
Moore, Leonard & Lynch. - - - - - ocecacsceesssse 70 275 2,700 
Murphey, Favre & Co_-_--.--------------------- 30 95 1,000 
G. M_P- Murphy & Co...-------------------- 530 = 1,995 19,700 
O'Melveny-Wagenseller & Durst. - -------------- 50 200 = 2,000 
Arthur Perry & Co., Inc_-- -- Goes dddhe ocenbes 60 240 2,350 
Piper, Jaffray & Hopwood--------------------- 70 275 2,700 
DEE CU. dans cbeecnncseneasnceecason=s 50 200 2,000 
PT pecs waaceenceocsso= scctecan 175 625 6,250 
ee es on meeasansanees - 240 9,350 
E. H. Rollins & Sons, Inc-.-------------------- 240 960 9,350 
ec amcowocccccesacss SAD 675 6,650 
Singer, Deane & Scribner - - - - - - - ----------- it 70 275 2,700 
Starkweather & Co____.------ ER eee 400 =3,, 850 
Stein Bros. & Boyce. -_-_-_----- sécbucabbuddésdebea 175 675 6,650 
Stern, Wampler & Co., Inc_--- -- -------- sabes 145 530 =5,300 
Stone & Webster and Blodget, Inc- - - - ---------- 945 3,555 35,000 
Spencer Trask & Co__.-----.---- nsthbderbabeos 145 530 =5,,300 
~ © SY WR. heen wos 70 275 2,700 
White, Weld & Co_.__.-.-.-.----- 2 ot @sueeecer= - 530 1,995 19.23 
Whiting, Weeks & Stubbs, Inc- - --------------- 165 585 5,8! 
Farwell, Chapman & Co-_-------------------- - 70 275 2,700 
Ferris & Hardgrove..------.------------------- 50 200 =2,000 
Gene, DONE Be OO. on iiean a0 snccecccsncccenace 530 §=1,995 19,700 
Graham, Parsons & Co- --.------ ti wbtnscogrant 215 785 7,800 
ee’) Ye ee 240 960 9,350 
Harriman, Ripley & Co., Inc. ---.-------------- 725 2,725 27,000 
Hayden, Miller & Co... ...--.-.---------------- 165 585 5,850 
Hayden, Stone & Co._._-------------- pases — = 960 9,350 
Hemphill, Noyes & Co_.__.--.---- cessadoaddodod 175 625 6,250 
Hornblower & Weeks- - -------- si vecdbuwseanddo 240 960 9,350 
W.E. Hutton & Co. -_.._------- seve svdusbeeese 225 875 8,600 
The Illinois Co. of Chicago - - - - - - - a Sees 145 530 = 5,300 
Jackson & Curtis... --------- stele 0 LikbhseGea- 50 200 = 2,000 
Johnson, Lane, Space & Co., Inc---.------------ 30 95 1,000 
Johnston, Lenon & Co____---..----------- er 70 275 2,700 
DEE EI, cbkbddae du ddecancccccedccennces 70 275 2,700 
Kidder, Peabody & Co____.------------------- 530 1,995 19,700 
Ladenburg, Thalmann & Co_.....--.------------ 530 1.995 19,700 
ff 3 Oo jo ee 275 1,025 10,125 
Lee Higginson Corp. -----.--------------------- 275 1,025 10,125 
Laurence M. Marks & Co-_-..-..----------------- 165 585 5,850 
er rte |) 380 3,675 
Ss nc oa cscccdsmeschsoone 40 135 1,300 
McDonald-Coolidge & Co-_---.--.--------------- 165 585 5,850 
Merrill Lynch, E. A. Pierce & Cassatt. ...--.---- 140 500 5,000 
i ee ee ets. cabeacsbanenehensaces 165 585 5,850 
ee Eis on tht onan + sdmbdecocce 100 400 3,850 


A—Shows the number of preferred shares each underwriter will take out 
of the 15,000 shares being offered by the company. B—Shows the number of 
referred shares each underwriter will take out of the 56,550 being offered 
y certain stockholders. C—Shows the number of common shares which 
each underwriter will take out of the offering by these stockholders. 
Negotiations with Nary 

Regarding the negotiations with the Navy Department the amendment 
states: 

“The company is presently discussing with the Navy Department the 
construction of four aircraft carriers and two cruisers. By a letter dated 
July 29, 1940, the company informed the Navy paper tenses that, subject 
to the company being permitted to accept either an usted form of contract 
(i. e., a form of contract which includes provisions for adjustments in the 
event of certain fluctuations in labor or material costs) or a cost plus a 
fixed fee contract, it would be willing to build the four aircraft carriers and 
two cruisers. 

‘‘In such letter the company stated that if such vessels were to be built 
under an adjusted form of contract, it would build the four aircraft carriers 
for an aggregate price of $170,900,000 exclusive of propelling machin 
(or $184,500,000 with propelling machinery, the decision as to whether suc 
machin is to be supplied by the company or the Navy Department 
to be made later) and the two cruisers at an aggregate price of $38,545,000. 

“It also stated that if such vessels were to be built under a cost plus 
a fixed fee contract it would accept for the four aircraft carriers, exclusive of 
propelling machinery, a fixed fee aggregating $9,352,568 plus a maximum 
allowable bonus (for reductions in cost under the cost as estimated by the 
Navy Department) aggregating $1,558,760 (or a fixed fee of $10,101,616 

lus a maximum allowable bonus of $1,683,000 if the company should 
Furnish the propelling machinery) and for the two cruisers a fixed fee ‘e- 
gating $2,127,684 plus a maximum allowable bonus ting $354,614. 

“In the event that these negotiations should result in awards to the 
company, the company anticipates that the four aircraft carriers would be 
ey et a 1945 and 1946 and the two cruisers in 1943 and 

—V. ~y ‘ 


North American Light & Power Co. (& Subs.)—Earns. 








12 Mos. Ended June 30— 1940 1939 
Total operating revenues._....._._____________._. $15,521,576 $15,078,011 
SERRE Sass pe 5.993.418 5,849,522 
AR AST SEN a a a a 603 ,205 686 902 
Et oe wn oe eam wanncne 1,215,039 1,131,432 
Provence ger imecomes tages..................... 582,500 702,156 
Appropriations for depreciation reserves.._______ _ 2.385.630 2.262.470 
Net operating revenues__._........._._.....______ $4,741,785 $4,445,528 
Non-operating revenues_____.._..._____________ 1,284,527 872,040 

is i ° 
Interest Charges ie Suneetarteo— Se ea 
eee aiee aff based onan and expense._____ ais tes Pe 

and expense.._____ 

Other interest a a pelagrentiong pig FE 19) eas 1 OOT 


20,404 
Int. during construction charged to prop’y & plant Cr45.869  Cr17.845 
Dividends on preferred stocks of subsi — 900/018 803320 


states halt RES ones cists: Yom Gaunt ce he. oes meee i 
Int. charges of North Amer. Lt. & Power Co______ 3.aat 305 #7 010.439 











Aug. 10, 1940 


Debentures Called— ; 

The New York Curb Exchange has received notice that all outstanding 
series B debentures of this anes ged 54% gold debentures due July 1, 1956, 
have been called for redemption on . 2, 1940, at 102% plus accrued 
interest and that holders of such debentures may present same for redemp- 
tion and payment immediately and receive the full redemption price plus 
interest to and including Oct. 2, 1940. The series A de tures of the 
above issue have not been called for redemption.—V. 150, p. 3522. 


New York Water Service Corp. (& Subs.)—EZarninqs— 











12 Months Ended June 30— 1940 1939 1938 
Operating revenues --_---.---------- $3,035,912 $2,973,636 $2,928,697 
Gn Cl bh enna ewas<-< 968,359 922,184 903 ,303 
Regulatory commission expense _---_ 18,118 19,059 6 
Gen’! exps. transferred to construc’n. Cr21,807 Cr12,724 Cri17,917 
Provision for uncollectible accounts - - 6,780 7.740 12,651 
EET EE ESS ete ae 122,233 113,616 103 ,407 
Provision for depreciation. _.____--- 221,947 213,332 223 .300 
Real property taxes_- - ------ a ae 371,795 369,140 353,046 
PE RRS, OPS a 95,749 87,910 87,642 
Social security taxes_...-.---.---.-- 19,438 19,890 17,190 

Net earnings. ----.-------------- $1,233,299 $1,233,488 $1,218,379 
Other income-.- - --- eS a ae 29,984 33,873 30,719 

Gross corporate income-_--------- $1,263,283 $1,267,361 $1,249,098 
Interest on mortgage debt__-__-_--_-_-- 761,723 766 353 770,280 
Interest on serial notes ------------- 30,708 35,750 32,771 
Amortization of debt disct. & expense 12,528 12,603 23 463 
Taxes assumed on interest__---_---- 13.668 13,679 13,084 
Interest——parent company -- ---- oo 2.444 5,000 5,208 
Other interest charges__-_......---- 7.617 9,091 27,140 
Interest charged to construction _-- - - 352 306 Cr20,672 
Miscellaneous deductions --__--_----~-- 6.705 8: 6,294 
Prov. for Fed. inc. & capital stk. taxes 59,078 53,745 72,151 

Deed GRSOEED.. bio ind deca curs’ <td - $368,459 $370,150 $319,378 

Consolidated Balance Sheet June 30 
1940 1939 | 1940 1939 

Assets— $s $s LAabilities— $s $ 
Pit., prop., eq.,4ec.28,468,040 28,518,764 | Funded debt. ---- 15,470,500 15,891,500 
Cash & mater. held | Indebt. to Federal 

for special con- | Wat.Serv.Corp' -...-... 100,000 
struct. projects. 254,822 240,144 Serial notes & mtg. 
a Invests. in subsid. | bonds maturing 
cos. not consol. | currently ___.-- 106 ,000 6.000 
herein, at cost.. 609,599 609,599  Accts. payable -_- 41,102 45,304 
Loan to sub. not Sewer & paving as- 
[SAE 560 ,000 555,000 Pe nicas — wineewe 2,364 
Misc. invests. and Acerd. Fed. State 
special deposits - 3,956 8,712 and local taxes. 153,089 208 ,386 
Cash in banks and | Accrued interest.. 148,767 151,354 
working funds.. 260,512 174,530 Misc. acer. items. 14,867 12,633 
b Cash on dep- --- Sen .. uaeed Customers’ depos. 108,611 94,613 
Accts. & notes rec. 172,707 190,501 Deferred income & 
Due from sub. and liabilities... _— 253,550 245,551 
affiliated cos---. 3,816 2.279 Reserves._......- 3,037,177 2,837,102 
Accrd.unbilledrev. 112,774 108,580 Contrib. in aid of 
Mat’ls and supplies 102,541 100,445! construction - -- 512,178 481,249 


Fire protee’n serv. 320,052 271,680 6% cum. pref. stk. 4,653,200 4,653,200 
Comm'n on pref. Common stock... 2,601,500 2,601,500 
capital stock... 498,482 498,482 | Capital & paid-in 
Debt dise. & exp. | surplus___._.... 2,338,645 2,338,645 
in proc.ofamort 113,587 127,092 Earned surplus... 2,173,629 1,776,359 
Prepaid accts. and 
deferred charges 123,589 39,954 | 


Weeiccss swt 31,612,816 31,445,762! Total.._____-- 31,612,816 31,445,762 
a After reserve of $2,000,000. b With trustee for interest coupons and 
for redemption of funded debt.—V. 150, p. 3058. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Aug. 3, 1940, totaled 28,743,410 kwh., as compared with 27 392,591 
at the corresponding week last year, an increase of 4.9% .—V. 151, 
p. 


Northwestern Public Service Co.— Registers with SEC— 


Company on Aug. 2 filed with the Securities and Exchange Commission 
a tration statement (No. 2-4472, Form A-2) under the Securities Act 
of 1 : a $6,000,000 of 4% first mortgage bonds, series A, due 
A » be ° 

“The company states that concurrently with the delivery of the bonds it 
will borrow $500,000 against its 244% serial notes. The proceeds from 
sale of the bonds and the serial notes, together with other funds, including 
$1,209,000 received by the comeeny. in July, 1940, from the sale of the 
property comprising its Columbus, Neb., Division, will be applied to the 
redemption at 104% and accrued interest , of $7,758 ,500 of 5% first mortgage 
bonds, series A, due Jan. 1, 1957. Interest on the bonds to be redeemed 
will be provided out of other funds of the company, it is stated. 

The names of the underwriters, the amount of bonds to be taken by each, 
are as follows: 





Halsey, Stuart & Co., Inc., Chicago........................ $1,200,000 
ee ee Ss cs Cn coms paweenbniaman 1,200,000 
Central Repunlic Co., CRiGagO. . ... . one ee eee eww ee 400,000 
Harriman ipley Ree et EE Beeb dec cudksamammminne 400 ,000 
Harris, Hall I od sen aks ahem » dharma 400 ,000 
Lee H ee 400 ,000 
E.H. Rollins & Sons, Inc., New York______._..____________- 400 ,000 
BG ene Ges, GN sc nh ecb dbctbicdiceducccd 300 ,000 
Glore, Forgan & Co., Chicago____.__.......-.___.-_---- 300 ,000 
Piper, Jaffray & Bapeees. DG. codaciccacdasadane 200,000 
Stern, W. OS OSS SSE OS eee ee 200 ,000 
Thrall West Co., Minmeapolis............................. 200 ,000 
Wells-Dickey Co., Minneapolis._______.______.____.___--___ Le 200,000 
The Wisconsin Co., Milwaukee________--_____- bssCisaciwus 200 ,000 


The underwriting commission will be 2%. 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the bonds. This is not an assurance, it states, that 
the price will be stabilized, or that the stabilizing, if commenced, may not 
be discontinued at any time. 

The bonds are redeemable at the option of the company after at least 
30 days’ notice at the principal amount and accrued interest, plus a premium 
of 7% %,. reduced successively by % of 1%, effective on Aug. 1, in each of 
the years 1941, 1942 and 1943, and by 4a 1% effective on Aug. 1, in 
each of the years 1944 to and including 1967. No premium will paid 
if the bonds are redeemed after Aug. 1, 1967. 

The price at which the bonds will offered to the public will be furnished 
by amendment to the registration statement.—V. 151, p. 562. 


(Charles F.) Noyes Co., Inc.—Farnings— 
Earnings for Year Ended April 30, 1940 


BR SEE ES SE Ere a. $120,470 
EL Cas Jee ei UWas hb de obocacencccokacdscncecseascent 7 347 

a, pea ee NS Se aneome nite $127,817 
ampsevess eeu lite imeuramce..............................- 3,542 
Bad debts (actual and anticipated)... -.........-..-.......-- 2,247 
I a a i Es st dll 3,487 
Miscellaneous expenses and deductions. -__.___________._- 7.326 
x Additional com SESE ee ae 17,045 
RE TEL TN 26,860 

Net ee I a ae el ells cis $67 .308 

x Paid in commen stock of the company— book value thereof at date of 


disbursement. 


Balance Sheet April 30, 1940 
Assets—Cash in banks and on hand, $180,792: notes and accounts 
receivable, $79,895; due from owners (less reserve of $429), $20,903; Ac- 
crued interest receivable (less reserve of $21), $689; deferred notes and 
accounts receivable (less reserves), $53,541; investments (less reserves), 
$52,817; furniture and fixtures (less accumulated depreciation of $103,710), 


a — - he ow em 
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$14. 614; goodwill, $325,000; treasury stock—48,360 shares common—held 
or disbursement to emplo ees for services to be rendered over next suc- 
ceeding four rae 96,888; deferred charges to future operations, 


$8 362; total, 
iabilities—- Federal, ae and city taxes, $11,477; es Teg for business 
. Sw e brokers, accrued &c., $19,715; com- 
ue brokers wna collected (based on current commissions re- 
ceivable) , ‘$25, 403; — (due ay, 1, 1940), $26,347; Federal and State 
taxes accrued 178; non-current liabilfttes, $2, preferred stock 
r $15), $477 600: common stock (par 50 cents), $72. 139: earned surplus, 

7,679; capital surplus, $139,140; total, $833,502.—V. 150, p. 2737. 


Northern Ohio Ry.—E£arnings— 


ayment of amounts equal to interest which, bas Pg? the plan of reor- 
—— would have accrued for the period Oct. 1938, to March 31, 
940, on the coneel mtge. bonds, 4%, series A, RR to holders of lst 
= 5% d bonds, due 1945, of the company ($30 per per $1,000 bond), 
to holde: = ot complete sets of eight coupons ing the same number 
on the bond dated April 1, 1935, to Oct. 1, 1938. inclusive ($6 per $1,000 
bond), is being made on presentation for ‘stamr ing of the lst mtge. 5% 
gold bonds, , ~ + 1945, guaranteed, we. ye as to cancellation of guaranty 
and certificates of deposit therefor e coupons due April 1, 1935, to 
Oct. 1, 1938, inclusive, in respect of which the above frayment is made, 
will be retained and held for the account of the holders of the bonds to which 
such coupons were formerly appurtenant. 
Interest is payable on bonds at office of Central Hanover Pank & Trust 
New York, and on certificates of deposit at office of National State 
Bank, Newark, N. J.—V. 151 » P. 562. 


Ogden Corp.—Report to Stockholders— 


B. H. Erewster, President oe in a in Bart; 

Corporation was organized wl ooR of reorganization of 
Utilities Power & Light Corp. Dated ted Feb. “ 1939, as amended se 30, 
1939 and ae 10, 1939, and as confirmed by an order dated Jan. 1940 
of the U. District Court for the Northern District of Llinois, y 
Division. "The court order directed the transfer to the corporation of all of 
the assets of its predecessor, Utilities Power & Light Corp., except an 
amount of $500, to be retained by the trustee of the estate of Utilities 
Power & Light Corp. to be disbursed in payment of fees and expenses of 
Re reorganization proceedings and to sz any commitments authorized 
by the court to be made by the trustee ubsequent to the dismissal on 

arch 8, 1940, of an appeal taken from the order dated Jan. 2, 1940, the 

er of assets was made as directed. The transfer of assets, completed 
on April 6, 1940, was made as of Jan. 2, 1940. 

The assets as at Jan. 2, 1940 consisted principally of cash in the amount 
of $5,032,235, exclusive of $500,000 to be retained by the trustee and 
securities and obligations of the following subsidiary companies, classified 
as majority owned subsidiaries except as noted parenthetically: 

Utility Companies 
Central States Power & Light Corp. 
Central States Utilities Corp. 
Derby Gas & Electric Corp. 
Indianapolis Power & Light Co. 
Interstate Power Co. 
Laclede Gas Light Co. 
Laclede Power Light Co. 
Missouri Natural Gas Co. 
Newport Water Corp. 

Non-Utility Companies 
Bemidji Wood Products Co. 
City Theatres Co. 

Electric Buildi Corp. 
Granite City Pig Iron Co. 
laneous investment) 

The assets transferred as of Jan. 2, 1940, exclusive of cash, were recorded 
on the books at an aggregate value app ea? fae equal to the aggregate 
value placed on the assets as of Dec 1937 for the purpose of reorgani- 
zation by the independent engineer employed by the trustee of the estate 
of Utilities Power & Light Corp. whose overall valuation of assets, exclusive 
of cash and deferred charges, was also indicated as the overall value as of 
7 31, 1939 in the findings of the Securities and Exctange Commission 

the court, exclusive of an amount included by the 5 as an estimated 
a in assets due to operations for the period Jan. 1, 1939 to July 31, 


The plan of reorganization of Utilities Power & Light Corp. provides 
that corporation shall be converted into an investment company as distin- 
guished from a public utility holding company as ex itiously as reason- 
able diligence and the exercise of prudent business judgment will permit, 
such conversion to be accomplished thro the sale or other disposal of 
the assets acquired from Utilities Power & Light Corp., so that corporation 
= not own directly or indirectly 5% or more of the ‘voting, securities of 

public utility holding company or operating company. Progress is 
be ng made toward that end. 

In January, 1940 the investment of corporation in Electric Building Corp. 
was dasposed : of for $265,500 and in April, 1940 the investment in the com- 
mon stock of Indianapolis Power & ight Co. was disposed of for $14,- 
211,560, before deduction of certain expenses incurred in connection with 
the ‘sales, being the values at which such investments were carried on the 
of the corporation. 

At a meeting of stockholders of Utilities Power & Light Corp., Ltd., 
wholly owned subsidiary, held on May 24, 1940, the dissolution of the 
corporation was approved and the assets of that corporation have been 
distributed. 

Corporation called on ril 18, 1940 for redemption on May 18, 1940 all 
of its 5 year sinking fund 4 4% debentures that were issued or issuable 
pursuant to the preven nee of anne plan of reorganization in the aggregate 
principal amount of $12,833 

Cc ration called on Apri 33. 1940 for sodemedien on May 23, 1940, 
96, shares of the issued shares of a total of 1 2,506.72 shares of 5% 
preferred stock that were issued or issuable —4 A, to the plan of reorgani- 
zation, leaving a balance of 96.414.72 shares of such stock issued or issuable 

ursuant to the plan. In order to call for redemption the balance of the 

% Sramerved stock corporation borrowed from Manufacturers Trust Co., 
New York, $4,400,000 on its note dated June 29, 1940, payable on or 
before three years, bearing interest at 214% per annum and secured by 

certain of the major investments of the corporation. The balance of 
96,414.72 shares of 5% fs referred stock were called on June 29, 1940 for 
redemption on July 29, 

The total assets at values a on the books as at June 30, 1940, after 
deducting all liabilities except surplus and the reserve for adjustment of 
assets acquired in reorganization incmte an asset value of $6.41 r share. 
The par ir value of the common stock is $4 per share. The excess of indicated 
asset value over par value is Fy - yp ~ by surplus and the reserve for 

ustment of assets acquired in reorganization. The indicated asset 
value of $6.41 per share ia is after deducting the balance of $358,029 in the 
reserve for reorganization expenses, the amount of which expense must 
await the action of the court on itions for fees and e mses. The 
question of the allowance of claims for fees and expenses has referred 
by the court to a special master who is to make a report thereon by Oct. 15, 
1940. All claims must be finally passed upon by the court. 

Dividends. interest and miscellaneous income received or accrued by 

———- for the period Jan. 2 to June 30, 1940, consisting mainly of 

dends and interest paid by subsidiary companies, amounted to $907 ,889 
of which amount $198,737 was tees he unearned dividend and interest 
reserves as this SS was unearn —_— this period by the papeesve 
subsidiary companies, and $709,151 isle was ited to income. After deduc- 
tion of expenses of $118,795, interest of $221,382 on corporation's 4 
tures to May 18, 1940, the date the debentures were called for redemption, 
and other charges of $1,727, the net income —— to $367,245. After 
payment of dividends of $232,044 on issued a 

erred stock including accrued dividends to mul 
called on June 29, 1940 for redemption on auly 2 29, 1940, the balance of net 
income for the period applicable to common stock w as $135, 201. 

All of corporation's common stock except 819 973° shares is owned by 
— ys and its subsi companies. Of the 819,973 shares not so 
tr ,550 shares remain at June 30, 1940 to be semued to creditors and 


Illinois & Missour Pipe Line Co. 
Litchfield & Madison Ry. 

Mt. Olive & Staunton Coal Co 
United Collieries, Inc. 
Universal Gear Corp. 


(statutory sub- 
sidiary) 
Utilities Elkhorn Coal Co. (miscel- 
laneous investments) 
Utilities Power & Light Corp., Ltd. 
Utilities Power & Light Operating 


Corp. 
Utilities Realty Liquidation Trust 
(miscellaneous investments) 
(miscel- 





Solders of stock of Utilities Power . tc who have not 
surrend their securities for exchange. sy debentures and 
preferred stock of corporation who have not } ‘ited their securities for 


redemption as well as creditors of Utilities Ae oy & Light Corp. entitled 

to receive any of the securities of a m called for redemption are 
josing the use of the m which has made available to them re 

gcnting _ sedameeien price of the debentures and the preferred stock of 
orporation. 
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Earnings for Period Jan. 2 to June 30, 1940 


Togome—Substdie companies, majority owned..---.----.-- 9072.138 
utory su Op SS iihled ihe Ml PE Re 2A Spt ha Sells 

Miscellaneous investments ----_-.---..------------------- 24,433 
PRY SI cn vn san. @ 0s 4 och eee oa ini eens hans eee 11,543 
atic dan nao un icy a emacs ih ac Ps einen ae $769. 151 
Expenses (including taxes) ............-------------------- 18.796 
ee en nnn nes nua mpeeaecn tenant 221 383 
SENOUe WER ok 8 on. so ns eh bees atin euhabamnte vn Crtaaees 301 
vision for amortization of premium on investment -----_~--- 1,427 
Tek WG. Soak Se nine ophmmaal ata s aaa eee $367,246 

a Dividends paid on 5% preferred stock_-.......------------ 2, 
Earned surplus, June 30, 1940...-..----------------------- $135,201 


a All of which stock has been called for redemption incl. accrued dividends 
to July 20, 1040 on shares called on June 29, 1940 for redemption on 


July 29, 
Balance Sheet June 30, 1940 





Asses— Liabilities— 
Invest. secur. and advances. $23,375,412 | Common stock ($4 par): 
Special funds. ............. rev” a eee ee eee $12,450,330 
a — with the trustee_-_-__- 446 ,055 b Balance ofsharesissuable 1,166,204 
~ hin wiinin gplicealdimae se 2,934,256 | Notes payable to bank._.... 4,400,000 
Special cash deposits. ...._- 978 | Accounts payable -_-_--._.-_- 27,412 
Accounts receivable__.....- 5,548 | Loan payable to sub. co-__-_-_- 28,072 
Accrued interest receivable 183, 165 | Accrued interest on note pay. 301 
Dividends receivable - - - . - _- 220.270| Accrued taxes--.--.....--- 152,563 
Deferred charges_.___.._.-. 14,056 | Other current liabilities _-_ - -- 121,642 
Securities receemed - - -- ~~~ -- 2,971,374 
Deferred credits. _.....-...-- 51, 
MOB a bo ceo ssheces zane 3,369,203 
Capital surplus_........_ - 5,288,721 
Earned surplus _-_......-..--. 135,201 
NS ohn cam st os $30,162,608 i, Ee Sees $30,162,608 
a Of the Estate of Utilities Power & Light Corp. for receganinete 
expenses. b To creditors and stockholders of Utilities Power & Light 
Corp., in accordance with plan of reorganization.—V. 151, p. 562. 


Ohio Bell Telephone Co. —£Zarnings — 


Period End. June 30— 1980 245 "89,715.28 194C—6 Mos.—1939 











Operating revenues _- - - - $3,986 245 15,234 $23,509,086 $21,806,754 
Uncollectible oper. rev__ 8,766 5.3 49,56) 30,788 
Operating revenues... $3,977,479 $%3,709,744 $23,459,520 $21,775,966 
Operating expenses -_ -_ _- 2,385,218 2,294,788 14,043,791 13,587,347 
Net oper. revenues__. $1,592,261 $1,414,956 $9,415,729 $8,188,619 
Operating taxes_____-__- 818,986 521,676 3,720,359 3,025,217 
Net oper. income___. $773,275 6503. 280 $5, 695,372 $5,163,402 
at. a oo: a5-->* 786,575 06,230 5,642,866 5,103,261 
51, p 


Ohio Public Service Co. —$2,000,000 Promissory Notes— 
The Securities and Exchange Commission has approved the company’s 
application regarding the issue and sale to Chase oy) Bank, New 
ork of prom ry notes in the principal amount of $2,000,000 bearing 
interest at the rate of 2%% per annum, maturing serially over a period of 
seven years from date thereof, the maturities being procmates so that all 
of the payments which will include both interest and principal will be in 
substantially the same amount. 
The issue and sale of such securities are solely for the purpose of financing 
the business of the pupeey and have been authorized by the P. U. Com- 
mission of Ohio.—V. 151 562. 


Oklahoma Gas & Electric Co.— Larnings— 











Year Ended June 30— 1940 1939 
QUEEN SORES wc dcccciecewecs bdtdincecca $13. 697 ,318 $13. 444 675 
Speretion ee ee eee ee ere Te rer 4, ,0f 4, 24 0 

intenance and repairs................-..--- 754,203 810,613 
Appropriation for retirement reserve. .---.--.-.--.--- 1,400 ,000 1,300, 
pmertention of limited-term electric investments _ 22,978 19,197 

Sk @ étbdans eenehd he obtesamenbai dis aeemenee - 1,496,321 1,454,453 
Soles for Federal and State income taxes. _- 572,964 482,250 

Net operating income.............-.------<-« $4,806,796 $4,656,921 
OOF GEIR og crc ksnacccacgmaccodaetdenesecns 10,598 22,987 

Ces DEE, ok dn 3 c44s cncdnandssencsacnnn +. 817,395 $4,679,909 
Eebenees C6 SGeE GH. wcccannanndsteaav~escoan 1646.58 3 1,665 436 
Amortization of debt discount and expense -- - - - - - 266 ,.762 268 612 
PT OO Ee ie ees ae 96 | 94,080 
Interest charged to construction. -_..........---- Cr6,211 Cr12,717 
Miscellaneous deductions -- - ~~~ Rucdite tndike oe 35,676 37,459 

Wat enh sci ehhckaccbachdapspoeean $2,777,938 $2,627,039 
—V. 151, p. 112. 


Oklahoma Natural Gas Co.—Bonds Called— 

Cc ompeny on Aug. 6 notified holders of its first mortgage bonds, series B 
34% due Aug. l, 1956. that $100,000 principal amount of these bonds 
€ been selected by lot for redemption on Oct. 1, 1940, at 103% % and 
prone interest. Drawn bonds should be presented and surrendered for 
ayment at . principal trust office of the Chase National Bank of the 
Bity of New York, New York City, on or after Oct. 1, 1940, after which 

date interest on the drawn bonds wiil cease. —V. 151, Pp. 562. 


1441 Broadway Building, N. Y. City —Zarnings— 
Accord.ng to a statistical seners just released by Amott, Baker & Co., 
Inc., the 1441 Eroodwey, Building showed for the year ended March 3]. 
1940, earnings of % before interest, amortization and deyreciation on 
$3. 862,500 Ist Fe yg easehold bonds outstanding. This comyares with 
6.9% earned on the same basis during the prior year. 
Since the original issue of $4,500,000 wat 7 ¢ & 41st St. first leasehold 
% bonds was reorganized in 1934, $637,500 bonds or approximately 
15 ~ of J entire issue have been soured through the operation of the 
ing fun 


Outboard, Merine & Mfg. Co. (& a toe 
Period End. June 30— 1940—3 Mos.—1939 940—9 Mos.—1939 
Net sales...------.--- $4,044,046 $3,937,813 7 088,228 $6,338,553 
Cost of products : sold = 
= ping, selling, 











Mdminie. expenses 3,046,976 2,985,661 5,892,799 5,190,960 
prev: for deprec plant = 
and equipment. ---.-- 32,990 29,242 93 ,021 91,593 
Net profit from oper. $964,080 $922,910 $1,102,408 $1,056,000 
Other dpouane ida Mabel 29,579 20,146 66,060 37 668 
Net profit... ........-. $008. st f $943,056 $1,168,468 $1,093,668 
fasaneas paid, &c_---.-- 013 6,214 754 10,570 
x Loss on for’gn exchange ee PA? 65: settee le aa 
nus. on ee —- 
> an income 
tones. = ona aan 244,600 209,050 282 600 260,000 
Net profit....-.-.-..-.- $749,550 $727,791 $846 ,236 $823 ,098 
—V. 151, p. 252. 
Pacific Northwest Public Service Co.—Ezchange Time 
Ertended— 


Holders of 6% convertible gold debentures are being notified that by 
the terms of the decree and order confirming plan of reorganization of 
a Electric Power Co., decree made and entered on the 5th day of 
Mareb, holders of this commone's s 6% convertible gold debentures 
were ~ Hh ‘the right to exchange said debentures for Portland Electric Power 
Co. 6% collateral trust income tonds. The decree provided that exchange 
shoul “be made on or before March 5, 1936. By a series of sup tlemental 
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decrees the time to complete the onshenge was extended from ime to time, 
and a further supplemental decree has now been entered in t e District 
Court of the United States for the District of ee ot ae for final 
extension of the time within which to make said exc 
March 1, 1941. The supplemental decree provides that after Marne i: 
1941, holders of debentures shall have no further right to exchange the 
same for collateral bonds of Portland Electric Power Co. and that any 
bonds remaining in the hands of Title & Trust Co., as opent of the debtor, 
shall thereupon be returned to the debtor free from all of the holders 
of any unexchanged debentures. Holders of debentures may, therefore, 
mt the same to Title & Trust Co., 325 Southwest ok Avenue. 
Port land, Ore., for exchange for Portland Electric Power Co. 6% @ cola collateral 
trust income bonds at any time on or before March 1, 1941.— 138, p 


Pacific RR. of Missouri—/nterest— 

Interest of 1% % is being paid on Pacific Railroad of Missouri first mort- 
extended gold 4% bonds, due 1938, on surrender of interest warrant 
4. Interest is —_ at office of J. P. Morgan & Co., Inc., New 


York. —V. 150, p. 
Pacific Teleph one & Telegraph Co.—(ain in Phones— 
Company and subsidiaries report preliminary July gain of 4,158 stations, 
against June loss of 261 and July, 1939, gain of 4,495 stations. For seven 
months ended July 31 the gain was 44,244 stations, against 39,468 for the 
like 1939 period. Total stations are now about 1 ,992,300.—V. 151, p. 252. 
Pamour Porcupine Mines, Ltd.—£arnings— 
Earnings for 6 Months Ended June 30, 1940 


Tons milled_---_.-.- ppt haadmemengek hom x Shiba sees ae ainhe 292,781 
pe Or rrr eee r 
Gold production, less marketing expense_-_---.--.-.---.----- $1,349,143 
Oper. expend., incl. develop., mining, walang and adminis. and 
Ce nen ceedanenanwansadhions a inne 
Reserved for taxes. ---.------------- rr ee 123,200 
wo ------------ 2 - = = - +--+ 2 + - =e rrr | 
stebeasens ART a RR RSF RT 5S RE CS 10,571 
Total income. --. ~~~. sbassandbbcsbodsscbeds<s | 
Estimateu reserve for depreciation. __-___---_-._-------_--- 96,000 
Pre-operating expenditure written off__.......-....-----.---- 44,400 
uieates ceed beng eecnthetun hha $361,555 
teed atatetunsceuscagnennsenbuhaninl $7.23 


Note—The above net profit per share compares with six and one half cents 
for the last six months of 1939. Your company was exempt from Dominion 
income tax under Section 89 of the Income War Tax Act up until Nov. 16 
last so that the net profit per share has been retained in the face of greatly 

taxation. It is expected that the minimum tax of 30%, ier 
depletion allowance, will apply in respect of Dominion income and excess 
profits taxes for the current year.—V. 149, p. 3880. 


Panhandle Producing & Refining Co. (& Subs.)— 

Period End. June 30— 1940—3 Mos.—1939 940—4 Mos.—1939 
Gross oper. income (excl. 

sales taxes & interco. 

















transactions) - - -___-- $736,482 $935, 0 $1,412,358 $1,697,894 
Cost of goods sold _-- _-- 471,089 622,591 876,976 1,133,955 
Direct oper. expense_ - _- 132,219 162.517 273,503 313,646 
Operating charges. -- _ -- 85,021 68 ,063 a at 125,219 
Depreciation _---.___-- 30,126 31,896 61,628 
Depletion ___......-.--- 14,691 12,232 oF O54 21,875 - 
— of undeveloped 
hice ch bt ciea ix bare ie 900 2,176 1,917 3,975 
Net operating income _ $2,435 $35,546 $24,036 7,596 
Non-operating income - - 3,577 3,479 12,398 $37 Re 
ee $6,013 $39,026 $36,434 4,883 
Deductions from income 15,616 17,824 33 ,006 #35 b82 
on sales of tubular 
add. Libeiibidae eee wenn SOOM > “«icnaasr 
PGs wadbannvese $29,918 prof$21,201 $16,886 prof$9,601 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 Liabilities— 1940 1939 
a Fixed assets _ ...$2, ne. oe $2,074,850} b Common stock.. $905,407 $897,509 
Siintvaisbesdées 113 61,078 | Accts. & notes pay 428,647 335,398 
Notes & accts. rec. 283 656 303,411) Acer. int. tax.,&c. 164,057 154,117 
Inventories . _ - . . . 485,647 424,488 Dep. on sales con- 
Investments --_-.. 23,781 23 ,233 aoe 6,552 5,853 
assets...... 460,788 454,257 | Long-term debt... 521,667 580,167 
Prepaid & deferred Deferred credits-. -..-..- 21,879 
charges __...... 66,984 76,084] Purchase obligat’n 76,546 92,920 
cCapital surplus... 1 an ~§ 523 1,287,914 
Earned surplus... 1,158 41,643 
,... ee $3,411,555 $3,417,401 ee cebneens $3,411,555 $3,417,401 





a After reserves for depreciation, depletion and amortization. b Re 
eomed by 905,407 shares, $1 par, in 1940 and 897,509 no par shares in 1939. 
c } Since July 31, 1938.—V. 150, p. 3671 


~ Pantex Pressing Machine, Inc.—Earnings— 


ae, tnd. June 30— s$i3 357 ugent 1938 1937 
Rs as < inne snes e ; y= 3 624 $1,208,705 
Cost of goods sold-_- _-- 543 428 499,126 7 487 ,083 ° 749,382 





Gross profit on sales__ 268,729 if 
Sell., ll. shipping. advert. & . $267,556 $268,540 $459,322 











tration exps. - 226,570 201,437 235,635 303 ,007 

Net profit on o ae 2,1 

Ps ~~ ~~dayanntad — ae ss 91 ota 
Total income__-_-____- $42,160 ,119 

Sihes Sepepes- - spoks “¥a85 — wes be itt aati 34 

Res e ° xes m 

Res. for Canadian exch - 3,104 ar Sou ie wos 
Net profit .........-.. $30,624 $46,119 $20,647 $114,618 


x After deducting $18,373 in 1939 and $18,335 reserved for repossession 


losses. 

¢ a a Balance Sheet June 30, 1940 

ssets—C accounts receivable, $20,782: instalments tes 

PRE my $395,712; instalment i recctvabie--pledeed to 
secure bank loans of “pia2, 048, $569,427; coy in instalment notes re- 
ceivable—pledged to finance companies, ,563; inventories, $426,192; 
plant and — ee ; ev ane for Pane Te $246,586; deferred 

Liabilities Accounts payable, $98,747; notes payable—bank (secured b 
pledged instalment notes receivable in amount of $569, 420) $422, 048. 
accrued liabilities Ois0 eae gee rovision for Federal income and other taxes), 
| anne 409; Bmocta Om 5 eels: ey yaaperred stock (13,907 shares, 

common stoc sha. 

surplus. $135,251; total, $1,888,577.—V. 149, p 4183 a 


soromecent Pictures, Inc.— Estimated Earnings— 


The company estimates its earnings for the second quarter ended June 29, 
1940, at $1,478,000 after interest and all charges. including additional 
foreign and F. | taxes from Jan. 1, the latter on account of new rates 
under the Revenue Act of 1940. This amount includes $323,000 repre- 
senting Paramount's direct and indirect net interest as a stockholder in Phe 
combined undistributed earni for the quarter of partially owned non- 


consolidated subsidiaries and ,000 pro ote on purchase of debentures. 
inciudig $400,000 share of wndistrbated suring of partly 6 
Aa yrs beidiaries. ngs of partially owned non- 


Earnings for the six months ended June 29, 1940, ima t - 
084,000 incl $1,039,000 share of undistributed yt of partially 
owned non-conso subsidiaries and $66,000 profit on purchase o 
bentures. a fap tate) July 1, 1939. were $2, {30.000 





Aug. 10, 1940 


including $978,000 share of undistributed earnings of partially owned non- 
consolidated subsidiaries 
There were outstanding as of June 29, 1940, 141,590 shares of cum. conv. 
$100 par value 6% ist pref. stock and 555, 071 shares of cum. conv. $10 
par value 6% stock. After deducting $295,645 of di 
accrued for the quarter on these erred shares, the remaining $1,182, y= 
of estimated combined consolidated and share of ‘undistributed earnings for 
the quarter represent $0.48 per share on the 2,465,927 shares of common 
stock outstand ng on June 29, Pv940. which compares with $0.21 share for 
ba uarter ended July 1, 1939. Computed on the same basis, the estimated 
mbined consolidated and share of undistributed earnings for ‘thes six months 
cnded June 29, 1940, represent $1.01 per share on such common 
outstandi which compares with $0.62 per share for the six months ended 
July 1, 19. 9.—V. 150, p. 3369. 


Parkersburg Rig & Reel Co. (& Subs.)—Earnings— 











6 Months Ended June 30— 1940 939 
Genes O5errs Trees GOIN... 2 > -- - - wn seco -=<= $837 ,A75 $536,714 
Selling, warehouse, gen. & adminis. expenses - -- - - 569,379 358 877 

Prats raml GRRPOE .... ~ - <p ecw wccccncescece $268,196 $177 837 
Income credits, less income charges - - - - - - - ------- 8,829 19,648 

Net income, before prov. for income taxes - - - - - - $277 ,027 $197 ,485 
Provision for income taxes - ---..-...------------ H 44,789 
Minority interest in income of subsidiary - - - - - - - - - a 

SE 6 6 ae anda dhet Rew ehbe amma = $196,675 $152,696 
Dividend paid on preferred stock - --------------- 68,750 34,375 
Dividends paid = common eteck............--- See, - .wedede 


‘onsolidated Balance Sheet June 30, 1940 
Assets—Cash on aaa and demand deposits, $481,539: notes and accoun 
receivable, $1,397 ,702; inventories, at lower of cost or market, $1.945 "302: 
notes receivable not due within one year, $44,916; cash surrender value 
of life insurance, $8 .462; property (at cost) (less’ reserve for de — of 
$1,461,433), $2, 032.825: es, $30,736; total, $5, 682. 
Liabilities—Notes payable (bank) , $230,000; accounts ha ng $184,813; 
accrued accounts, $2 2; notes payable to bank not due within one year, 
$660 ,000; reserves i insurance, $43,221; minority interest in capital stock 
and surpius of the Oil Country Specialties Manufacturing Co., $595,015; 
referred stock (25,000 shares, ed gif $1.952,000; common stock (par $1), 
182,000; capital surplus (dona nd paid- -in), $866,038; earned surplus, 
$1,004,504; total, $5,941,682.—V. 150, p. 3369. 


(J. C.) Penney a ass 








6 Mos. End. June30— 1940 1939 1938 1937 
ae YR ae SR $125,305 ,223 $115655,858 $105295,180 $1158)3- 686 
Cost and expenses - - - _ _ - 115,806,082 106,985.556 98,050,225 105,476,921 
Deprec. and amortiza’n_ 600 ,062 569,279 559 ,903 500.977 

ederal taxes_._----- 3,357,993 2,878,206 2,464 ‘732 © 2,746.529 

a $5,541,086 $5,222,817 $4,220,320 $6,588,258 
Other income - - - - - - -- -- 504 ,223 596 ,363 380,015 478,331 
Profit of subsidiary - - - - - 114,203 101,434 102,274 115,983 

ae $6,159,511 $5,920,614 $4,702,609 $7,182,572 
Earns. per sh. on com. 

AE PE PEELE $2.24 $2.33 $1.85 $2.82 


x Includes all taxes. 
Balance Sheet June 30 











1940 1939 1940 1939 
Assets— - $ Liabilittes— $ $ 
Furniture, fixtures x Common stock _.28,122,767 28,122,767 
Pee 9,393,161 8,547,269] Accts. pay. & accr. 
| ey: 13,248,239 12,399,575) liabilities... .-- 14,751,374 13,249,570 
Merchandise - - - - - 66,623,480 61,793,094| Fed’! tax reserve.. 3,398,929 2,700,446 
Accts.receivable.. 539,944 627,.210| Reserve for fire 
Deferred charges... 576,585 599,443 losses, &e . - - .-- 2,309,042 2,163,995 
Invest. in sub co. 5,245,101 5,155,154) Surplus.......--- 48,978,925 44,770,806 
Mtge. receivable _ - 99,497 105,288 
Impts. and lease- 
holds,less amort. 1,835,028 1,780,550 
Wteceie>e4 97 561,036 91,007,584 he oan wate 97 561,036 91,007,584 
x Represented by 2,543,984 no par shares. 
Soles 


es for the month of July, 1940 were $20,882,457 as compared with 

$19. 308 ,857 for July, 1939. his is an increase of $1,378,600 or 7.07%. 
otal sales from Jan. 1 to July 31, 1940 inclusive were $146,187 ,680 - 

pe with $)35,159,715 for the same ety in 1939. This is a 

increase of $11,027,965 or 8.16%.—V. 151. p. 253. 

Pennsylvania-Dixie Cement Corp. (& Subs.) —Zarnings 

12 Mos. End. June30—- 1940 1939 1938 1937 
Sy eee ar $6,570,291 $6,090.347 $5,840,836 $6,321,772 
Cost, exp. & ordinary tax 5,164,805 4.936,184 4,951 ‘472 ~—«-4.682, ‘098 
Deprec. & depletion._._.. 2471,703 498 .099 y548 682 978,511 
Operating profit - ---- $933,753 $656 ,064 $340 682 $661,163 





Other income. _______-- 28,126 31,806 31,745 36,531 
Total income... _.__- $961,909  $687.870 $372, 427 $697, 694 
Sa cataacccteres 378,254 423 384 454.027 99.692 
CUA. dd nin cccains $583,655 $264,486 loss$81,600 Siar 002 





x Before Federal income taxes. Fs rote depletion and depreciation 
charges amounted to $1,273,512, of which (basis used 
Federal income tax purposes) was bowed a tions. The 
$775. 413, was charged to special reserve. For 12 months ended Jung 30 
1938, balance charged to special sengeve amounted to $761,916. 1e 30; 
———. -y De ation charges for 12 months ended June 30, 1940, 
amounted 5,118 of which $471,703 (the basis used for present 
Federal aA. tax purposes) was charged to operations. The Palance 
($593,415) was charged to special reserve. 
Consolidated Balance Sheet June 30 


1940 1939 | 1940 1939 
Assets— $ s Liabiltties— $ $ 
CEs apace totininn 2,094,846 2,467,186] Accts. pay. (trade) 200,188 127 ,845 
Notes & accounts Accrued liabilities. 394,213 321,132 
receivable (net). 773,299 444,473) Res. for Fed. inc. 
Inventories - - _ . . - 1,441,762 1,424,656 and surtax _.... 215.521 103,154 
U. 8. Govt. secur _ 35,000 35,000 | let mtge. 6s...-.-- 6,059,000 6,4 499.000 


Sundry inv. & def_ 13,803 32,121] Res. for self insur_ 176,798 161,113 
b Fixed assets____ 7,577,661 7,240,384) c $7 cum. pref. stk. 3,030,000 3,030,000 
Deferred charges.. 112,808 95,555|a Common stock. 400,000 400 ,000 











Capital surplus... 951.936 951.936 
Earned surplus... 621,523 145,195 
Total... ._....12,049,179 11,739,375! Total...------ 12,049,179 11,739,375 


a Represented by 400,000 no par shares. b —y— oy for depletion 
and depreciation as at June 30, 1926, wire! visions out of 
earnings since that date, $18,394, 085 $18,54 5361 in 939); transferred 
pane be al reserve since Jan. 1, 1937. $2,581 832 ($1,898 fe in 1939). and 

reserve created - of — ar surplus for elimination of appreciation, 
included in appraisals of 1926, remaining in accounts at June 30, 
—- ist (87, 477 OD S 1939). c Represented by 121,200 no par 
8! DP. 


Penobscot vétae Gas Corp.— Earnings— 











Years Ended June 30— 1940 1939 1938 1937 
Gross oper. revenues -_- $23 222 $21.749 $20,110 $17,852 
Oper. expenses & taxes__ 15,745 15,650 14,213 13,033 

Net operating income _ $7,477 $6,099 $5,896 $4,819 
Non-operating eee): >. oes 161 248 96 

Gross income______-- $7,477 $6,260 $6,144 $4,915 
Interest bn aan erry: 6,270 6,270 6,270 6,270 
Provision for retirements 

and rep,acements _ _ _ _ 1,642 1,488 1,311 1,034 

Oe RN Ade ibid wes $435 $1,498 $1,437 $2,388 
—V. 150, p. 3524 





Seed Ot 








Volume 151 
Pennsylvania Power & Light 2 oie rag gh 


Period End. June 30— 1940—Month—1939 ‘os .—1939 
Operating revenues____ $3,239,393 $3,109,565 $30, 9 $68 302 2339 232,744 
Pperating expenses ____-_ 1,620,851 1,567,127 19.635.927 18, ‘628, 1694 

CREE... 00 2240--- 279,097 "304.774 2.017.507 3 ;908,0 
Property retirement re- 

serve sogrepeitions. “ 237 ,500 229,167 2,800,000 2,815,000 
Amort. limite .-term 

investments ---_--_.-_- 1,184 1,038 13,819 12,262 





4 1 049 $13,868,769 
seri | e183 — 731 : 116,573 


$1,015,642 $15,597,780 $13,985,342 
453,750 000 


Net operating revs___ $1,100,761 
Other income (net) -_ ___ 7,785 











Gross income_ -_------ $1,108,546 
Interest on mtge. bonds 277, 3,665,972 5.445, 
Interest on debentures __ 106,875 50,000 1,206,667 600, 
Other int. and deduc_-_ 102,576 142/484 1.164.920 285,378 
Int. charged to construc. Cr1 ,667 Cr571 Cr16,362 Cr5,181 
Net income- ----____-_ $623 679 $369 979 $8. ae: 583 $7,660,145 
Divs. applic. ‘to preferred stocks for the period - - - 6,532 3,846,539 
a ee ee ee $5,730,051 $3,813,606 


—V. 151, p. 253. 


Peoples Light & Power Co.—Bonds Called— 

Company has elected to redeem on Sept. 19, 1940, $550, 000, princes! 
amount of its collateral lien bonds, series A, due Jan. 1, 1961. e bonds, 
drawn by lot, will be redeemed at par and accrued SD at ee 4 orate 
owt department ¢ of the Chase National Bank, 11 Broad Street, New York. 
—_ Pp 


Providence Washington Insurance Co.— Balance Sheet 











June 30— 
1940 1939 1940 1939 
Assets— $ $s Liabdilities— $ 
U. 8. bonds an Reserve for losses. 803,100 723 693 
Treas. ctfs____- 2,501,200 2,505,303) Reserve for un- 
State, munic. an earned premiums 4,735,257 4,538,589 
other bonds.... 1,223,335 2,025,975| Reserve for taxes 
Anchor Insur. Co. and expenses & 
(9,910 shares)__ 1,754,070 1,853,170] other liabilities. 284,026 256 ,866 
Bk. & Tr. Co. stks. 1,225,066 1,262,216| Reserve for con- 
Preferred stocks... 1,431,045 1,472,350 tingencies _____- 250,000 250,000 
Other stocks - - - -. 3,528,614 3,370,311] Capital.._..._--- 3,000,000 3,000,000 
oa building - - 100 ,000 100,000 | Surplus... .....-- 5,312,751 5,717,448 
ee eae - 1,401,016 738,511 
Bile receivable _ _ 1,434 1,453 
Agents’ balances 
other + ~ la 1,219,355 1,157,307 
a 14,385,135 14,486,596! Total_....-..-- 14,385,135 14,486,596 
Note—Securities at market values of June 30.—V. 149, p. 3881. 
Peoples Water & Gas Co.—Earnings— 
12 Months Ended June 30— 1940 1939 


Gee WL og. & eco becssonanccaceeccus $1,299,372 $1,117,396 
830,724 











Operating expenses and taxes__.___._______----- 916,313 
Se Cs. Jogssecdencus cakhbc nahh niencee $383 ,059 $286 ,671 
gg EE ree, ap ee a te 1,213 Dr1,538 
NE on BEd esa siésccédcccacdicake $384 ,272 $285,134 
Interest on long-term debt_._______________- oy 155,419 155,787 
Amortization of debt discount and expense . Rp 3 ed 
Miscellaneous *deducti Pe vevidudecrn Seba & 14,097 10,331 
Seee Ss bo ivcecdcees ces acuanksks-3,- - $199,938 $119,016 


Balance Sheet June 30, 1940 


Assets—Plant, property, rights, franchises, &c., $3,671,939; proceeds 
from sales of on on deposit with trustee, and sinking funds, $460,273: 
cash, $325, special deposits, $3,669; accounts and notes receivable 

$144, 236: materials and supplies, $137 352; pene insurance, &c., 
90: deferred charges, $203,000; total, ,953 ,7 

Liabilities—$6 cum. pref. stock, $350,000; common stock (42,500 shs. of 
no par value), $42,500; long-term debt, $3,049,000; accounts payable, 
$48,121; customers’ Sopcaits and accrued interest thereon, $179,803: gen- 
eral taxes accrued, $63,204; Federal and State income taxes accrued, $28,197: 
interest and long-term debt accrued, $14,402; miscellaneous accruals, 
$8,215; customers’ advances for construction, $2,739; reserves, $712,648; 
contributions in aid of construction, $377: capital surplus, $278,172; earned 
surplus, $176,373; total, $4,953,750.—V. 150, p. 3525. 


Peoria & Eastern Ry.—Plan peor By Court— 

The special court on July 29, 1940, entered its decree approving and 
confirming the plan of adjustment, subject to a slight modification thereof 
relating to representation on the board of directors by the income mortgage 
bondholders. 

Such decree poavides in general that as soon as 
expiration of 60 days from the date of entry of the decree, ste 
taken as provided in the plan of adjustment to carry the same into effect. 
The decree also provides that in case Cleveland, Cincinnati, Chi o & 
St. Louis Ry. should pay the sum of $5,000, 000, in satisfaction of the 
purchase money lien upon the Springfield Division ‘of the Big Four to the 
Central ey Bank & Trust Co., as trustee, beter to the expiration of 

the period of 60 days, then the payments rovided for shall be made. The 
Big Four ot now paid to the Central Hanover Bank & Trust Co., as 
trustee, the sum of $5,000,000, in satisfaction of the purchase-money-lien. 

Pursuant to the decree bondholders (and holders of certificates of deposit) 
are required to present to the Central Hanover Bank & Trust Co., as 
trustees under the first consolidated m , at the office of the trustee 
at 70 Broadway, N. Y., the first consoli mortgage bonds of Peoria 
and Eastern owned (or certificates of deposit representing such bonds), for 
the verre of - ares payment of $450 on account of the principal of 
eac 

Accrued fame will be — at the time of the principal yy on the 
amount of principal so d at the rate of 4% annum from April 1, 
1940, to the date of a payment, or to Aug. 21, 1940, whichever date 
shall be the earlier, and pursuant to the decree, interest will cease as to the 
——-. of the principal so to be paid upon the date of payment or upon 
ey 1940, whichever date shall be the earlier. 

he t tentral Hanover Bank & Trust Co., as trustee, upon making such 
principal payment, together with accrued interest on the amount so paid 
will make notation of such payment upon the certificates of deposit for such 
bonds where certificates of deposit shall have been presented and upon such 
bonds where the bonds shall have been presented, and will return the 
re my ny of Sr or bonds, as the case may be to the owners thereof. 


Portland General Electric Co.—Earnings— 


racticable following the 
shall be 

















12 Months Ended June 30— 0 
Gross operating revenues.___..._..__-.--..-.--- $10,440,961 $10,037,359 
Oo SE atk oulititehie: det Sd hi aim ete om SS 8. ge 3,291,7 17,497 
a le nl I Sag 5 7.6 578,443 
Provision for depreciation. - tp tyaip Gf + 834,! 
I i es Booneren pe ie 1,735,596 1,666,465 
Net earnings from operations___...._._.--_--- $3,948,109 $3,940,359 
Other miscellaneous income (net)._..........-.-- 8,452 Dr9,442 
Total net earnings before income deductions____ $3,956,561 $3,930,917 
Interest on long-term debt-----___------ . .303,535 2,336,293 
Sundry income deductions. -_--_..._......-.-.----- 268.7 261,984 
Net income to earned surplus.__.........-..-- $1,384,323 $1,332,640 
Earned surplus at beginning of period----- .-- 4,171,722 2,884,112 
SNE chuupilcandiedts ~abidteba ntiendmalih ob otha $5,556,045 $4,216,752 
Dividends on capital stock. ___.__._._.---- » ound * wae 50,000 
Miscellaneous debits (met).___._____-......-..-- 28,216 Cr4,970 
Earned surplus at end of period____-....-..--- $5,527,829 $4,171,722 


The Commercial & Financial Chronicle 
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Balance Sheet June 30 











1940 1939 1940 1939 
az Assets— $s $ TAabdilities— $ $s 
Utility plant. __- ee 355,094 65,682,592 | a Common stock - - 15,357,712 % $ 712 
Non-util. prop. Earned surplus... 5,527,829 1,722 
expendit. for = Long-term debt _ . 50, ot ety 50. "387. ‘600 
ture developm't. 2,443,658 2,073,900/| Deferred liabilities 115,237 
Invests. in & rec Accounts payable_ 208: 736 233,307 
from affil. cos.. 921 ,367 946,053 | Improvem't assess- 
Miscell. assets_._. 1,631,718 1,510,840] ments payable_- 2.041 2,155 
Sink. fund & other Accrued interest... 614,207 594,190 
special deposits. 210,276 217,343 | Accrued taxes_._.. 850,063 772,306 
Prepd. accts. and Bonds called—not 
deferred charges 464,497 485,854; redeemed---_-__ Si AO: * atoate 
Unamort. debt dis- Deferred credit... 159,874 184,458 
count & expense 3,199,777 3,379,717 | Reserves__.._._-- 5,053,155 4,648,102 
Rca 1,286,864 817,525 
Notes & acets. rec. 
We a wcnankee 981,105 1,154,186 
Mat’ls & supplies. 502,008 698,778 
wee. ccalduue 77,996,364 76,966,788! Total_......-- 77,996,364 76,966,788 


a Represented by 236,819 no par shares.—V. 150, p. 3835. 


Procter & Gamble Co.—Annual Repori— 


Richard R. Deupree, President, states: 

After deduct all charges for ‘depreciation, losses, taxes, advertising 
and special introductory work for the year and providing $815, ‘962 to write 
down the cost of inventory to market, the consolidated net profit for the 
year, excluding the undistributed of our Canadian and English 
companies. amounted to $28, oe 493. 

e earnings of foreign subsidiaries other than those located in Canada 
> England were approximately $525,000 and are included in the year's 


Excluding Canada and England, the volume of net sales for the year, 
measured in dollars, was 7.9% more than last year. The sales in Canada 
and England exceeded those of last year. 

The European war up to the conclusion of the fiscal year, June 30, has 
had little direct effect upon our American business, other than the bearing 
which it may have had upon the prices of raw materials, and the very nat 
uneasiness which it may have caused in the minds of deal ers, so I feel war- 
ranted in saying that both in terms of volume and profit our American busi- 
ness has been satisfactory. 

Conditions in Cuba and the Philippines where plants are located have not 
changed materially, although it is possible that it has been more difficult 
to operate in the ilippines during the past year than in former years, 
because of unsettled war conditions and the ‘ect of those conditions on 
world markets. While our Philippine business is not a major factor in 
relation to our business as a whole, we are hopeful that its markets will re- 
main open, as the food products produced there are vitally needed. 

In Canada we have operated under normal conditions and our business 
and profits have been however, the indications are that the new 
Canadian tax law, in its practical working, will limit our maximum earnings 
- ws A ng to the average earnings for the calendar years 1936-1938 and 

e have been able to transfer $427 ,927 of current earnings in Ca 
is >this Locunsey and this amount is included in consolidated net earni 4 
nmens usiness has been good, and earnings have been al- 
though e heavy war taxes and the governmental restrictions have been 
severe. We have not been able to bring to the United States any of the 
earnings of our English plants and therefore they have not been included in 
the consolidated net earnings of the companies for the year. 

We have three plants in England, one at Newcastle re aged -Tyne, one at 
Manchester, and one just outside of London: it is impossible to say what will 
happen to these plants, but it is our belief that unless they should be de- 
stroyed in warfare there is no reason why we should not be able to continue 
their operation. 


Consolidated Income Account for Years Ended June 30 
(Excluding English and Canadian a 





























A — 
Ri Sif RN i alias Ree te see yak. s -213. 729, tA 198 028.956 
Discounts, allowances, returns & sales taxes__- -- - 8,717 ,956 7, :797 
Oe MOON, dt btn cd é date town ee 205,011,842 190,045,159 
Cost of goods sold _ __-__ ~~ Re Tid Pye. ad median 120,508,393 117,237,460 
Py ae ee ee 84,503.449 72,807,699 
Selling, general & administrative expenses - -- - - -- 46,376,901 39,039,852 
ee ean ee eS ae 3,025,587 2,699,397 
Equipment srapgegnpeptid adjustments and 
SORE. ie bd « add heaubdieisdbaae ethan 106,123 414,134 
Profit from operations _ ._—.~- ~~. ee 34, om 838 30,654,316 
OEE SEE. 4 . 266 bees <td aeaee sceeeéue ges 6.137 195,812 
Dividend from Canadian subsidiary... _-_--__ - : oF. 928 1,151,783 
Total income. -- -- .. 35.788,902 32,001,910 
Prov. for excess cost of inventories over market _ _ - 815,962 2,515,319 
Provision for income taxes-_-_-.-...-.----. el Sey APS 6,344,447 5,505,855 
Consolidated ae oe 8 a oe = _. 28,628,493 23,980,736 
Amount transferr from material and products 
price equalization reserve. ...-.-...-------6+-5 $-<«-- e 700,000 
(ee Oe ee ee 28,628,493 24,680,736 
Additional provision for prior peed taxes and 
SEEDER COMSINDORIGE.covcddbvbbcccceséivasiaa + ababwn 569,430 
ee ne _... 28,628,493 24,111,306 
PrOvItGS CREDNES..« «kn. carenne ER Hdktem oo cc ocee= 68,020,914 56,! 894 
Dividend from Canadian subsidiary...........-. ------ 2 348. ‘217 
Reversal of reserve for investments created at June 
90, 19002: MO IORONE FORME OR cwndcccccccccescets 00 setbos 75,347 
Patel . GUST in kn « dtgh - 6beedbdnadnd cedbbout 96,649,407 83,111,764 
eo GivieREs (ORD ios ousnee had. 19,222,552 12,649,788 
MG. « cahatides «pmanmes KMD « cabs wtbhe wilt y 
Preferred pe” a TT 602 365 1,027 ,585 
Premium on redemption of preferred stock....... --...-- ,440 
Earned surplus at end of year__........-.-.---- 76,824,490 68,020,914 
™ $4.37 $3.67 


Earnings per common share- ----.--..----------- 
Earnings for 3 and 6 Months Ended June 30 

Period End. June lS 1940—3 Mos.—1939 1940—6 Mos —1939 
x Net profit . $6,355,345 $6,930. “= $14,041,955 $13,517,531 
y Earnings per share - $0.97 $1 $2.15 $2.04 
x After interest, depreciation and Federal oe y On common stock. 


Consolidated Balance Sheet June 30 











1940 41939 1940 41939 
Assets— s LAabilities— 
Cena caed _... 16,718,961 18,368,355) Accts. payable, $s $s 
Market. securs accr.wages @c. $6,072,759 $6,039,565 
(at mkt. val.) 4,496,358  4,462.283| Accrued taxes.. 8,701,369 9,276,712 
Debtors & notes Insurance res... 2,156,587 2,017,917 
rec. (Jess res.) 11,818,137 11,974,734! Gen. res. for con- 4 
Stocks of mdse. tingencies _ - 1,000,000 1,000,000 
& materials_. 52,797,572 47,139,863|}8% cum. pref. 
Inv. in & advs.to stk.(par $100) 2,250,000 2,250,000 
for. subs. not 5% pref. stock 
consolidated . 4,665,585 4,408,540 (par $100)... 8,447,300 8,447,300 
Other I’ns & inv. 3,121,587 2,955,040) b Common stock 25,640,000 25,640,000 
a Land, bi c Treas. stock . - Dr2,328 Dr2,328 
mach’ 'y, plant Paid-in surplus. 17,154,456 17,154,456 
& equipment. 52,701,216 48,902,542| Earned surplus. 76,824,490 68,020,914 
Goodwill, pats , 
licenses, &c_- 1 1 
Def'd charges.. 1,925,215 1,633,179 
Tete. cancnes 148,244,632 139,844,537 TOO nocenen 148,244,632 139,844,537 
a After reserve for depreciation of $42,705,468 in 1940 and $40.348-50 596 
in 1939. b . resented by 6,410,000 no par shares. ¢ 582 shares of 
mon stock. vised for purposes of comparison. 





bine 


mployees’ Dividend— sy ia 

bers of the company’s profit-s 
timployooe who are member 000 in profit-sharing dividends for a six- 
a period ended June 30, 1940. Tnis is an increase of 15% over the 


ber ge yee of the pice either own outright or have in their 


names iés ,000 snares of stock having a market value of $10, 500,000.—V. 
150, p. 2740. 


Phillips Petroleum Co. (& Subs.) —Larnings — 
Income Account (Co. and Subs.) for 6 Months Ended June 30 


1940 1939 1938 1937 
eee aaa $57,469,126 $53,518,737 $53,934,501 $58,957,417 
expe enses, Fed'l income) 980,238 40,314,643 39,149,002 38,229,190 
$16,488,889 $13,204,094 $14,785,498 $20,728,227 








lin aiet totes tn ive ty De 
Deprec. & depletion. --- 510. 110,691 9,430,025 9,200, ‘3598 ,049 ,147 
Wat uretit......ce-<<- $6,378,198 $3,774,069 $5,585,140 $12,679,080 
x Solana... $1.43 $0.85 $1.26 $2.85 


x On capital stock.—V. 151, p. 711. 


Potomac Electric Power Co.—-Earnings— 


12 Months Ended June 30-— 1940 1939 
itt ARRRRIARE HOVERED, . 00cceserns.-os-cores $16,283,111 $15,393,040 


Operating expenses -- -- ----------------------- 6,493,300 6,024.9 
smb cnhinde mn aetna 772,82 
eee cer neraerns 1,279°471 























EE co we ined panes dee eeneereres ssnqu ene 1,197,493 
Provision for income taxes _.--.----------------- 1,074,512 r 
Provision for depreciation. -..------------------ 1,887, 1,910,912 
Net operating revenue----.------------------ $4,775,019 $4,786,967 
Non-operating revenue-.--.------------------- 31,65! 7,773 
ERIN on 6 oa m co cnasecosengenesaqnuan $4.906.675 $4,794,740 
Interest on funded debt........-.-------------- “ 
Amortization of premium on debt. .------------- Cr15,001 Cri1,085 
tar gend mores charges - - EL mms eo aatey . ,194 
onstruction cha 
ore re nan p eaaaaes Cr97,759  Cr33,876 
ES tensnoonsinennaoeh ethene $4.129.604 $4,140,508 
—vV. 151, p. 113. 
Prudential Investors, Inc.—Earnings— 
Income Account 6 Months Ended June 30 
1940 1939 1938 1937 
) "eee A eee $7 ,662 $9,342 $13,625 $14,477 
Cash dividends. ------ 185,603 167,007 123,769 217,069 
Dees Inne... neces... wapenn._. egnce 225 
Total income..--.--- $193,265 $176,349 $137,395 $231,770 
a Ti) oss eeainne 29,190 30,908 27,676 35,395 
Taxes paid and accrued _ 10,354 7,511 8,775 8,124 
Net income......... $153,721 $137. 930 $100. 943 $188,251 
Preferred dividends - - - - 89,621 27 866 136,158 138,888 
I cin bck wi dhe $64,100 $10,064 def$35,215 $49,363 
Comparative Balance Sheet 
Assets— June 30°40 Dec. 31°39 Lhabilities— June 30 '40 Dec. 31°39 
Invest’s, (at cost): Div. pay. on pref. 
Ps cenanens $287,696 $278,353 Pn cunainegae $33,158 $58,038 
Preferred stocks 1,401,791 1,565,410| Res. for taxes, &c- 18,344 19,152 
Common stocks. 5,364,537 7,325,586|$6 cum. pref. stock 1,800,000 1,800,000 
Cash in banks (de- Common stock... 4,200,000 4,200,000 
mand deposits). 1,007,039 519,688 | Operating surplus. 447,551 383,450 
Accts. receivable - - 11,615 7,831] Capital surplus... 1.595,943 3,242,424 
Due for sees. sold. a 060s ee 
Accr. int. receiv... 2,167 1,750 
Furn., & fixtures . 1 1 
Def’d charge-.-..-. 4,063 4,444 
ee wore 094,995 $9,703,063 BUD enavanoct $8,094,995 $9,703,063 





Note—Agegregate market ae - of the investments as of June 30, 1940, 
was $5,703,200; as of Dec. 31, 1939, $9,108,066; taxable cost as of June 30. 




















1940, was $6,949,086; as ot Dee: 31, 1939, $9, 092,579.—V. 150, p. 2741. 

Public Service Co. of Indiana—Larnings— 

Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Operating revenues..... $8,405,138 $7,884,192 $16. 746,469 sit. 446 ,303 
Oper. exps. and taxes.. 6,093,136 5,600,405 12,174,834 ‘8576321 

Net income__.. $2,312,002 $2,283,786 .571.635 $4,588,982 
Other x ont ae ete’ Dr84,222 Dr146:643 205,781 Dr293,574 

Gross income... -.-_-_- $2,227,779 $2,137,143 %. 3} 855 a i+% 407 
Int. and other deduct's. 1,226,169 1,421,878 9,575 873 ,546 

Net income_........ $1,001,610 $715,265 $1,726,280 $1,421,862 

Balance Sheet June 30 
1940 1939 1940 1939 

Assets— . TAabilities — $s $ 
Utility plant. _._. 75,154,939 71,872,114) $7 series cum. prior 
Construc. fund... 4,260,639 -.._.. preferred stock. 7,850,339 7,850,339 
Invest. and advs. $6 series cum prior 

in connect'n with pref. stock_____ 975,000 975,000 

leased property. 1,467,144 1,382,981 | $6 series cum. pref. 

Miseel. invests. & Yee 6,558,530 6,558,530 
special deposits - 139,331 205,340 b Common stock.22.125,000 22,125,000 

Geb bbcbscackwe 3,459,075 2,717,116| Long-term debt_.52,800,000 46,423,000 

Accounts receiv.. 1,747,233 1,586,005) Unsec. demand obli- 

Due from affil.cos. 129,709 157,648| gations........ 558,363 533 ,432 
Merch., materials Accts. payable... 729,204 595,212 
and supplies ___- 1,205,365 1,056,603 | Interest accrued.. 779,743 734,244 

Unamort. debt dis- Taxes accrued_... 1,537,131 1,500,489 
count & expense 4,931,954 3,632,684)| Lease rentals to af- 

a Interurban rail- filiated cos__... 264,265 249 264 
way properties __ 1,155 460,041 | Other miscel.liabil. 152,321 156,811 

Mise. def debits... 234,196 243,775) Liability for retire- 

ment of Terminal 
Realty Corp. 
prefferred stock 292,650 324,525 
Cust. depos. 
mise. def. liabil 548,179 563 534 
Deprec. reserve... 4,300,523 3,005,431 
Conting. reserve... 316,410 575,045 
Miscell. reserves 173,173 113,533 
Contrib. in aid of 
construction ... 342,475 325,312 
AR Ses 7,572,565 9,294,395 
ee 92,730,741 83,314,307 Total....... _-. 92,730,741 83,314,307 
a Abandoned and stated at estimated net salvage value. b Represented 


by 442,500 no par shares.—V. 151, p. 113. 


Public Service Electric & Gas Co.— Securities Authorized 
The Pe Pp nal Jersey amy of Ry y tO Commissioners recently au- 
in new securities to finance 


improve nent Yo te shen pormaite th yoo of $ ref. 
au e 15,000,000 Ist & m 
be ry due in 1970 and t annually. It requires the aie 


was the issuance of 
the total 2 amount of $7,500,000. 
to be used to finance improvements made 


both issues are 
pp RL and for additions ‘ona extensions to plants in the 1940 con- 
program. 
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Coupled with the Board val was the revocation of two separate 


Board certificates voted 4 46: be pss the issuance by the com y 
of $9,832, -* common and preferred use the stock has not 
issued.—V. 150, p. 1293. 4 


Public Service Co. of Northern Illinois—Zarnings— 











6 Mos. End. June 30— 1940 1939 1938 1937 
Goerating revenues-_-_-_-_- $21,902,284 $20,381,134 $20,061,860 $20,990,073 
exps. and taxes... 16, 691.154 15,589,013 15,247,424 15,601,394 
Net oper. income... $5,211,130 $4,792,121 $4,814,436 $5,388,684 
Other income- -- -- ----- 137 ,660 112,188 219,957 220,000 
Gross income__-_------ $5,348,790 $4,904,309 $5,034,392 $5,608.65 
Int. on funded debt__-. 1,405,700 1,405,700 2,559,481 2,644,465 
Int. on notes payable to 
affiliated companies __ 900,000 900 ,000 408,149 53,500 
Other interest charges -_-_ 6,035 29,630 28 ,069 26.325 
Amort. of dt. disc. & exp. 286 ,854 286 ,686 199,027 216,740 
Int. charged toconstr'n. Crl10,719 Cr6,811 Cr5,329 Cr22,462 
Net income-.----.---- $2,760,920 $2,289,104 $1,844,995 $2,690,115 
Earn.per sh.on com.stk_ $4.12 $3.42 $2.7 $3.25 


—V. 150, p. 3062. 


Puget Sound Power & Light Co. (& Subs.)—ELarnings 
Period End. June 30— et onth—1939 1940—12 Mos.—1939 

















Operating revenues _- --- $1.35 8 $1,346,432 $16,479,505 $18. toy 720 
ns «cena octin tibiae 498,519 467.733 5 ones 5,519,017 
Maintenance ---_...-_-- 79,952 78,993 0,435 1,042,115 
Depreciation —--.-...--- 122,201 113,352 1 rit 758 1,433,970 
| er ae a 209,141 208,382 2,373,694 2,275,431 
Net oper. revenues... $443,205 $477.972 %5,769,423 $5,924,187 
Other income (net)----- Dr10,780 Dr10,674 Drl47,423 Drl62,576 
ee $432,425 $467,298 $5,622,000 $5,761,611 
Int. and amortization- - - 279,361 311,463 3,513,824 3,811,960 
ID Lm a > 3 4.0 cabete $153 .064 $155,836 $2,108,175 $1,949,651 
Prior preference dividend requirements_ -- - - - -_ - - 550,000 550,000 
NNN. 5 cen vet dee neehnnabusetsobGttenbad $ i. ns. 175 $1,399,651 
Preferred dividend requirements_-__........--- 583 ,970 1,583 ,.970 
PG, Gs « ken cws 05 epldeninbiike ide ork $25,795 $184,319 


Wins Severance Right— 

A dispatch from Bellingham, Wash., Aug. 8, had the following: 

A verdict was rendered in Federal Court ‘Wednesday which is interpreted 
a establishing for the first time the legal right of a private utility to sever- 
nce damages when compelled to sell a portion of its system to a public 

district in condemnation SS 

This decision was the second favorable Federal court ruling obtained 
this year in Washington State by private utilities. But it is by far the most 
im tant, as for the first time it involved the question of severance. 

he Bellingham jury's decision set the price which Whatcom County 
Public Utility District must pay for the properties it seeks to acquire from 

et Sound Power & Light Co. at $5,000, if it chooses to buy them. 

nasmuch as the Whatcom County District had $3 OG during the three- 
month trial to establish a market value of around $3 ,000 for the prop- 
erties in question, admitting to only about $100,000 as loss to the company 
for severance, it is believed that a considerable part of the total award was 
allowed as severance damages. Company witnesses testified that the 
facilities involved in the condemnation proceedings had a market value 
of from $4,850,000 to $5,150,000 and claimed that aiverence damages would 
run from between $1,900,000 and $2,400,000. 

In view of the fact that the Bellingham Federal jury was instructed to 
bring in only one price it is not possible to determine the amount of severance 
damages allowed. 


utilit 


Widespread Effect in Northwest 


The decision may have serious consequences throughout the entire 
Northwest area where Federal governmental authorities have been actively 
negotiating with the public utility district advocates to arrange for the 
of hydro-electric power from the Bonneville and Grand Coulee 
e various localities over pay renee facilities. 

ere that the , one County Public 
Utility District is is likely to encounter co: ition if it should 
attempt to proceed with the purchase of the facilities Puget Sound Power 
& Light it seeks on the basis of the $5 5,000,000 court price inasmuch as it 
has spent the last three months t g to prove that these properties could 
be reproduced new at a cost < about $4,400,000 and asserting that their 


marketin 
dams in t 
aiennere, it is pointed out 


current value did not exceed $3,000,000. 
Another ible source of opposition might arise to the Whatcom County 
District's efforts because of the fact that the Consumers Non-Profit Public 


Power Corp., which is composed of District Commissioners, has set the 
value of the Whatcom roperties * only $2,550,000 on the basis of their 
contention that the entire system of Sound Power & Light is worth 
$83 ,000,000, a price which Engineers Pu ic Service said was too low. 


District's Suit Expensive 

Thus, the condemnation action has placed the Whatouny County Public 
Utility District in an apes pone as it was reported oe that 
the District has run into the as a result of the costly A A y the 
Whatcom Count ty Public Utility Department has had to issue Warreete to 
pay expenses and thus far this month $10, B19 were Sonal by the District 

to pay witnesses and trial expenses with od the total cost still un “7 
To date yrs District has spent $82,154 and it has yet to collect only a 
$8,000 of its 1939 tax money. The District yt collected a tax every year 
since its or organization and the 1939 levy was 1.12 mills which raised $29 ,26 
County v tion is $26,594,367, so os ay! using its full levying power che 
District can collect about $50,000. istrict'’s present deficit position 
indicates that a pe a lorge levy will be ~., te year 

The previ eral court decision this year favorable ) ~~ utilities 
was ~dipey of the Tacoma jury which valued the properties of Wash 
Gas & Electric Co. at $6,011,556. In that case the Cowillts County Public 
Utility District contended that the fair value of Washington Gas & Electric's 
facilities was $3,830,000, while the company asked for $7, “Cat 000 without 
provision being made for severance damages .—V. 151, p. 712 


Radio Corp. of America = pg ean pO 


Period End. June 30— 1940—3 M 939 1940—6 Mos.—1939 
Gross inc. from oper. __ “s28° tr 917 $23. a70 665 $56,559,704 $48,041,641 
Other income... 1,858 114,459 294.478 248.472 


ry A ¥ inc. from 
> ainatid athete a m$28 .543,.775 $23,285,124 S56 564.182 €48.290. 18 
Cost a eke id, &c_. 25,648,077 21,351,500 50,154,1 43 ,530,1 


Net income before in 














depreciation, i. .- $2, sb 698 $1, og. 624 $6,699,983 $4,759,937 
TRG 4 i RE 1,920 6,200 46,424 
Depreciation._._______ 737 ,350 sot 434 1,588,438 1 782.834 
Amortization of patents _ 150,000 50,000 J 00 000 
Prov. for Fed. inc. taxes 510,700 141,900 1,036,500 Prey 100 
ipl as ae $1,415,728 $724,091 $3,728,622 $2,172,201 
Preferred dividends - - _. 804 ,926 805, 289 1, . 610,598 
A ag forcom.stk.. $610,802 def$81 198 $2,118,769 $561,603 
share on com. 
“Ga rong caren) » al $0.04 Nil $0.15 $0.04 


“tele Corp. (Md.)—Formally Dissolved 
Formal dissolution of this corporation which has been replaced, as 
result of reorganization proceedings, by a new 
name, Was approved on ‘Aug. 7 by F eral J 
assets of the tion were transferred to t 
Sa abe witch wi was accomplished under Judge Bondy’s supervision. 
+P 
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Railway Equipt. & Realty Co., Ltd. (& Subs.)—Earns. 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 























Gross(incl.non-oper.inc.) $1,633,969 $2,135,840 $7,416,730 $6,806,148 
Operating expenses _____ 1, .298 1,818,362 6,062,826 5,873,948 
WEEE, MB a cee sdsidine 90,618 99,790 368, 368 ,974 
Balance_._....____. $179,052 $217,688 $985,053 $563,226 
Depreciation --_______- 99,952 95,029 393.700 349,408 
Interest, &c_........-- 83 ,602 91,360 333,810 305,069 
ee ee loss$4 ,502 $31,298 $257,543 loss$91,251 
Other charges & credits, 
net incl. surplus items Dr2 482 Dr2,125 Dr31,702 Drii1,820 
PROD. 6 in teiingas loss$6 ,.983 $29,174 $225,842 loss$103 ,071 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ TAabalities— $ $ 
Capital assets __ __ 27,337,068 27,780,325] Equip. mtge. 44s, 
<a 245,291 569,508} 1946.__....... 4,698,000 4,778,000 
Receivables______ 61,947 126,548 | Bank loans_------ 188,889 579,170 
Materials & suppl. 285,225 249,743| Sink. fund current ------ ‘ 
Deferred charges._. 819,395 1,051,978] Instalm’t contract 
and exposition.. 1,364,618 1,176,051 
Accounts & wages. 510,309 624,080 
Accrued interest _- 73,875 82,864 
Deferred credits... 196,833 460,010 
Reserves__.....-. 4,135,326 3,940,795 
F Capital & surplus_17,581,074 17,915,132 
divwwtdes 28,748,925 29,778,103 WON sks 6 ceed 28,748,925 29,778,103 
—V. 151, p. 426. 
Railway Express Agency—44-Hour Week Proposed for 
Employees 


Extension of a 44-hour work week to cover approximately 30,000 em- 
ployees of the Railway Express Agency, whicn may increase the company’s 
annual operating expenses by more than $3,000, , Was recommended on 
Aug. 2 by a Presidential Fact-finding Board. This would be a reduction 
from the 48-hour week now in force. 

The Board further suggested, without making a formal finding to that 
effect that the 44-hour week should be made standard for all the Express 
Agency's employees. This would entail an increase of $4,250,000 in annua! 
operating costs, scooting to estimates made by the Express Agency. 

The 30,000 workers affected by the Board's findings are members of the 
Brotherhood of Railway Clerks, which have threatened a nation-wide 
strike unless their demands for a 44-hour week are met. 

The strike, which was scheduled for July 10, was called off for 60 days 
when President Roosevelt intervened under provisions of the Railway Labor 
Act and appointed the emergency Board to inquire into and report on 
reasons for the dispute. 

The Express Agency is under no legal obligation to accept tne findings 
of the Board, but usually in such instances the Presidential Board's recom- 
mendations are carried out. 

The dispute between the Express Agency and the clerk’s union arose 
earlier tnis year when tne Agency's drivers, who are represented by the 
International Brotherhood of Teamsters, Chauffeurs, Stablemen and 
Helpers of America, were granted a 44-hour week. The clerk union's mem- 
bers immediately asked that their hours also be cut from 48 to 44 a week 
without reduction in pay, a request which was rejected by the express 
company. Efforts at mediation and arbitration failed and the union finally 
voted to strike unless its demands were met. 

Another employee group involved in the case was that of express mes- 
— and train helpers and guards, whose work is on railway trains. 

he Board pointed out that the Express Agency estimated that it would 
cost in excess of $4,250,000 annually to extend the 44-hour week to all of its 
employees, while the clerks estimated that the cost would not amount to 
$2, ,000.—V. 151, p. 712. 


Rand’s— Sales— 

Sales in July amounted to $142,604, a gain of 29.1% over sales of $110,442 
in the same month last year and at a new high record for the month in 
Rand's history, the company reported on Aug. 5. 

For the first seven months of the current year sales totaled $915,369, up 
17.6% over sales of $778,482 in the same period last year. Seven months 
sales were also at a new high record for that period in the company’s history. 

Rand's operates a chain of retail drug stores in Pennsylvania, Ohio and 
West Virginia, with a majority of stores located in the Pittsburgh area. 


Additional Stock Offered— 


Stockholders on Aug. 5 sopreved a plan to raise additional funds through 
an offering of preferred stock and warrants. 

At the same time, directors declared the regular quarterly dividend of 
10 cents a share on the 8% cumulative ($5 par} referred stock and a divi- 
dend of 5 cents a share on common stock (par $1 Both dividends will be 
paid 4) = to holders of record Sept. 3. Similar payments were made 
on June 15. 

Rights to subscribe to units consisting of one share of preferred stock 
and one warrant will be offered to common stockholders immediately at 
$5.50 aunit. A total of 35,000 units will be offered. One warrant entitles 
the common stockholder to purchase one share of common stock at $3 a 
share any time during the period ending Dec. 31, 1945. 

To provide for the financing, the company approved an increase in 
authorized preferred stock from 35,000 to 70,000 shares and an increase 
in authorized common stock from 90,000 to 170,000 shares. No offering 
of common stock is planned, the additionally authorized shares being 
reserved for exercis of common stock purc warrants. 

Money from the neing will be used y to open self-service 
drug stores. Public response to d's new self-service store at New 
Castle, Pa., believed to the first self-service drug storein the East, has 
encouraged the management to plan more stores of this type. Rand's 
°o tes stores in P: lvania, West Virginia and Ohio, with a majority 
of stores located in the Pittsburgh area. 

Any units which are not subscribed for by present common stockholders 
will be offered to the public on Sept. 6 st Floyd D. Cerf Co., Chicago, and 
Grubbs, Scott & Co., Pittsburgh.—V. 151, p. 255. 


Recordgraph Corp.—Registers with SEC— 
See list given on first page of this department. 


Reed Drug Co.— Sales— 

Salesin July totaled $207,151, a gain of 19.25% over sales of $173,708 
in the same month last year, the company reported on Sek. 5. For the 
first seven months of the current year sales totaled $1,352,115, up 6.46% 
over sales of $1,270, in the same period of 1939. 

Reed Drug Co. operates a chain of retail drug stores in Wisconsin and 
Illinois. —V. 151, p. 255. 


Reynolds Metals Co.—Earnings— 
(Including Wholly-Owned Subsidiary) 





3 Months Ended——- ———6 Months Ended——— 

Period— June 29,'40 July 1, '39 June29,'40 July 1, 39 

CO) |. Pee $929,868 $294,771 $1,601,534 $488,704 
Earnings per share on 

common stock ____.__ $0.84 $0.22 $1.43 $0.34 


x After all charges and Federal taxes (except surtax). 


To Produce Aluminum— 
Company will build an aluminum production plant costing $15,000,000 
to 18.000,000 in northern Alabama, officials said on Aug. 7m 
m the Recon- 


com y on Aug. 1 received a loan of $15,800,000 
a : Cor tion 4 x — os . wd 
hards 8S. Reynolds, Presiden company work wo begin 
soon, adding the plant peomaty would be in operation by early 1941. 
Mr. Reynolds said the plant would employ 1,500 to 2,000 persons 
He said it would operate with Tennessee Valley Authority power. ‘ 


Aluminum Co. Subpoenas RFC in Anti-Trust Case— 


- eubposne my A issued by U. §. Diaries Judge ne Cc. pes 
on George R, Cooksey, Secretary econstruction Finance Cor- 
: - Fyh men on Aug. 12 pao som nucn of the Reyncide Metals 


. to the RFC for a loan of $15,800 construction of a nt to 


produce new aluminum. The Aluminum Co. said the application and 
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a resolutions of the RFC in connection therewith were material and 


ley Ser wae in ts datense in She mane 
Federal Judge Francis Caffey.—V. 151, p. 


Richmond (Ind.) Gas Corp.— Acquisition of Properties— 
To Sell Bond Issue Privately— 
The corporation h: with th Securities and Basbooes 
an application CFile 70-107) for on ee, the acquisit of certain 
roperties known as the Richmond Division of Indiana Gas Utilities Co. 


co a oa 
12. 


or $550,000. 

The company proposes to sell privately to the Connecticut Mutual Life 
Insurance Co., at par, $400, of 44% 15-year first bonds. 
Ralph H. Beaton, ent of the Richmond Gas Corp. is under contract 


to purchase the sy pepe of the company consisting of 
of preferred stock ($100 par) and 10,000 shares of common stock (no Rar): 

Corporation is a new company organized on June 12, 1940. It will ac- 
que the properties under a contract between Mr. Beaton and Indiana 


Utilities Co., which has been assigned to the new company . 


Richmond Terminal Ry.—Bonds Offered —Morgan Stan- 
ley & Co., Inc., and Kuhn, Loeb & Co. on Aug. 6 offered 
$3,150,000 Ist mtge. 334% bonds at 105 andint. Principal, 
interest and sinking fund payments unconditionally guar- 
anteed, by endorsement, jointly and severally by Atlantic 
re -_ RR. and Richmond, Fredericksburg & Po- 

mac ‘ 


Dated Sept. 1, 1940; due Sept. 1, 1965. Int. payable M-S 1 in N. Y. 
gity. Coupon bonds in denom. of $1,000, registerable as to principal. 
Red., at option of company, as a whole or in part for sinking fund, upon 
at least 30 days’ notice on any interest date at following percentages of 
the principal amount: To and incl. Sept. 1, 1943, at 109%; thereafter 
to and incl. Sept. 1, 1946, at 108%; thereafter to and incl. Sept. 1, 1949 

at 107%; thereafter to and incl. Sept. 1, 1952, at 106%; thereafter to and 
incl. Sept. 1, 1955, at 105%; thereafter to and incl. Sept. 1, 1957, at_ 104%; 
thereafter to and incl. Sept. 1, 1959, at 103 % ; therefater to and incl. Sept. 1, 
1961, at 102%; thereafter to and incl. Sept. 1, 1963, at 101%, and there- 
after at 100%; in each case together with accrued interest to the date fixed 
for redemption. The issue, guaranty and sale of these bonds are subject 
to authorization by the Interstate Commerce Commission. 

Company—Com , & Virginia corporation, owns the Broad Street 

senger station in Richmond, Va., together with yard, office and other 
acilities appurtenant to the operation of the passenger terminal. All of 
the stock of the Terminal company is owned in equal amounts by the two 
fuerenter companies named above. The guarantor companies use the 

erminal company’s property for handling their passe business in 
Richmond, with the exception of trains handled by the Richmond Fred- 
ericksburg & Potomac RR. in connection with through service via the 
board Air Line. For such use the arantor companies pay rentals 
sufficient to meet operat expenses and bond interest, such rentals con- 
stituting substantially all of the income of ther Termainal company. 

Purpose—The net proceeds to be received by the Terminal company from 
the sale of these bonds ($3,276,000 exclusive of accrued interest) will be 
deposited in trust to the extent of $3,233,000 to retire the presently out- 
standing $3,233,000 be we amount of Ist mtge. 30-year 5% garanteed 
bonds due Jan. 1, 1952, which the Terminal company intends to call for 
redemption on Jan. 1, 1941, at 100% and accrued interest. 

Mortgage—These bonds will be issued under a new closed first mortgage 
which, upon the completion of this financing and retirement of the tly 
outstanding bonds above-mentioned will, in the opinion of the Terminal 
company’s counsel, constitute a first lien on all of the real property of the 
Terminal company. 

Sinking Fund—An annual non-cumulative sinking. fund of $31,500 
(which amount may be increased at the option of the Terminal company) 
commencing Sept. 1, 1941, is to be applied to the purchase of bonds or 
to the redemption of bonds drawn by lot. Sinking fund payments may be 
made in cash or bonds or both.—V. 115, p. 309. 


Rio Grande Southern RR.—Reconstruction Loan Denied 

The Interstate Commerce Commission on Aug. 1 denied the application 
by the receiver of the road for approval of a loan of $40,000 by the Re- 
construction Finance Corporation.—V. 150, p. 136. 


Ritter Dental Mfg. Co., Inc. (& Subs.) —Harnings— 


Period End. June 30— 1940—3 Mos.—1939 1910—6 Mos.—1939 

¥ Wet POOR... sivas $20,402 loss$33,434 $41,520 loss$87,984 
After charges and Federal taxes. 

Note—Depreciation was charged at the usual rate and amounted to 
$23,321 for the second quarter and $46,790 for the six-months’ period. 

Shipments for the second quarter were 5.82% in excess of those for the 
second quarter of last year and for the first six months 17.3% more than 
for the same iod last year. 

At June 30, current assets amounted to $2,412,175, which included 
cash on hand or in banks of $1,224,702. Current liabilities, inemeding 
proven: | et a gue other taxes, amounted to $250,208, a ratio 
approx tel .6 to l. 

Buri the period covered a this report, the paberz. the Ritter 

quipment Co., Inc., Chicago, was liquidated. his company 
was created some years ago to retail company’ product in the Chicago 
district and was d ntinued because company now has adequate retail 
distribution in that territory.—V. 150, p. 4138. 


Riverside & Dan River Cotton Mills, Inc. —Earnings— 
First 6 Months of— 940 1939 1938 


Dental 








1 

I fr sales, rents, &c._..---- $9,536,507 $9,590,608 $6,489,061 
Discounts and allowances. _.....-.-- 99,012 156,838 109,969 

Net income---. a Bene en amen ama * $9,437,495 $9,433,769 $6,379,092 
Raw material, labor, expenses, an 

eae ae 8,625,693 8,862,273 6,629,805 

Depecciation eae, ae 520,000 500,000 500,000 
Reserve for income taxes ------- Seth 67, ae. ... .wbsare 

Net Dh. sit waQers.iinviieboe $223 902 $58,496 loss$750,713 
—V. 150, p. 2592. 

Roanoke Gas Co.—T7o0 Convert Notes— 

The Securities and Exchange Commission Aug. 3 announced the filing of a 


declaration and application (File No. 70-127) regarding a pro con- 
version of $379,000 of demand notes of this company into common stock. 
The notes are held by Consolidated Electric & Gas Co., parent of Roanoke 
Gas Co. 

Company proposes to issue 37,900 shares of its common stock (no ). 
to the ast company in exchange for the notes. The notes will be 
canceled. 

The parent company will pledge the stock under the indenture 
the 6% first lien collateral trust sinking fund bonds, due Dec. 1, 1946, 
Central Gas & Electric Co., assumed by Consolidated Electric & Gas Co. 
—V. 150, D. . 


Rochester & Lake Ontario Water Service Corp.— 








Months Ended June 30— 1940 1939 1938 
pat. SOE. cc cccsnteddase $534,513 $522,317 $497 ,887 
Operating expenses ..........---.-- 332,960 323,016 321,508 

pS YY PT TTT eT $201,554 $199,301 $176,379 
Cthar GONG csccsdctccedscoésséve 44 82 161 

ross SS $201,597 $199,383 $176,540 

nese on funded Gb. a dtm wbsde~ 95,117 98,813 102, 
Amort. of debt discount and expense. ----..- Cr32 17,379 
Taxes assumed on interest __-------- 115 55 380 
Other interest charges_........----- 129 5 87 
Interest charged to construction. - -- Cr4 Cri3 Crill 
Prov. for Fed. inc. & cap. stock taxes 11,054 6, 7 
Miscellaneous deductions--.--. ~~. - -  .. ewan!” "i" Saeee 





$89,187 $94,475 
Balance Sheet June 30, 1940 


lant and equipment. $5,365,178; miscellaneous in- 


ane f ts, $87; cash, $21,641; accounts receiv- 


vestments a special cash depos 











860 


ble (1 eserve of $3,849), $49, ——% goeruee unbilled revenue, $27,039; 
materia = 7 and supplies, $27,983; d accounts, erred charges and 


unadjusted debits, $12, 189; total, 5 BOS 739 
Liabilities —F unded debt, $1,853, 000 due to parent company, $212 00: 


accounts payable, $9,381; due to parent company (current account), 
consumers’ deposits and interest accrued t $2,363; Federal, State 
and local taxes accrued, $33,669; interest on funded debt accrued, $30,883. 
miscellaneous accruals, $4,904; extension deposits, 1007: 983; reserves, 
$571, 579: contributions in aid of construction, a common stock 
(2,000 no par shares), $50,000; capital and id-in suri. $1,777 893; 
earned surplus, $901, 548; total, $5,503,739.—V. 150, 


Rochester Gas & Electric Corp. —Larnings— 











Months Ended June 30— 1939 1 
an: =r EE $16.876 093 $16.009-001 $15,970,536 
Ouerstiee tncnme.......--.------- 710,460 3, 488 4,525,402 
Surplus after charges and pref. divs-- 1 463,162 729.877 1.331 566 
. 151, p. 427. 
Rochester Telephone Cap. aentes 
Period End. June 30— 1940—Month—1939 940—6 Mos.—1939 
ting revenues ----- 63 ,680 $446,468 $2, 770. 517 $2,638,016 
ncollectible oper. rev - - 1,053 ‘999 €,145 5,840 
Operating revenues... %462,627 $445,469 $2,764,372 $2,632,176 
Operating expenses - - - - - 302,822 303,686 1,875,588 1,818,538 
Net oper. revenues... $159,805 $141,783 $888 ,784 $813 638 
Operating taxes.-_-.---- 63 ,552 58,605 374,586 352,486 
Net operating income- $96 253 $83,178 $514,198 $461,152 
Ne aes. gtaeneoe>- 69,572 57 ,850 352,768 308 ,073 
—V. i>. , 


Rochester Transit Corp. (& Subs.)— Earnings— 
Consolidated Earnings for The 6 Months Ended June 30, 1940 

















an. cc es nnbabicdcons aenadetndh egene spunea $1,977.128 
I: on anita dhioakabneend ebkvontbnioacwnlndts 1,380,499 
Ss cn & cecebasaronedcoccesescoseccsepessoceeses 181,292 
Ee SE SE. 2 on enden cscocceresenssanweae $415,337 
Pt. oaths ich ae a nhereeneenepaanerncncone ses sgundan 244,079 
Miscellaneous Ns «. & ma-tiberai ile a eis ben eny eats Gala ae 13,275 
Interest Gm eestes A MOCGS.. . . 2... 2 oe nen nwo ccc es csccceces 66,801 
ee n,n vo cated nseresendpetannasteneee 29,205 
Balance for sinking fund and surplus_-_..........-.------- ~~ $61,977 
—V. 150, p. 852. = . 
St. Augustine Gas Co. —Farnings— 
12M .s.End. June 30— 1940 1939 1938 1937 
Gross oper. revenues. - - $87 ,646 $81,562 $84,205 $78,708 
Operating expenses -- - - - 56,092 51,520 56,167 51,906 
Net oper. income- --- $31,553 $30,041 $28,038 $26,801 
Non-operating income. - 25 728 1,110 445 
Gross income. -_-- - - - $31,578 $30,769 $29,148 $27 246 
Interest deductions -_- - - 5,686 5, 6,150 6,056 
Provision for retirements 
and replacements. - - - 4,531 4,104 4,179 3,843 
Net income-.-__..._- $21,360 $20,799 $18,819 $17,347 
Divs. on pref. stock. . -- 4,344 4,344 4,344 4,740 
Net inc. after pref.divs $17,016 $16,455 $14,475 $12,607 
Divs. on common stock- 2,500 10,000 20,000 16,250 


—V. 151, p. 428. 


St. Louis-San Francisco Ry.—/nterest— 
= ng order entered June 26, by the U. 8. District Court, Eastern 
Division, Eastern Judicial District of Missouri, the trustees were author- 


ized to pay interest accruing to Sept. 1, 1940, on the gen. €.4% bonds 
and the income 5% bonds of Kansas City Memphis & Birming <7 RR., 
as follows: On gen. mtge. 4% bonds interest aggregating 460; on 


income 5% bonds interest ating $89,550; ae a total te 
amount of interest on both classes of bonds of $156 10, peagas 

Pursuant to the order ots the Court, the trustees ate y interest on the 
bonds at the ore of C. . Michel, 120 Broadway, New York City, on 
and after Sept. 1, 1940. & f 151, p. 712. 


San perdee Public Service Co. —Earnings — 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Operating revenue. - - _- $2,155,565 $2,037,759 $9,080,854 539 547 
General oper. expenses... 1,051,667 994,089 4,443,811 $5 700:007 

a ee Te: 

rec... - d ,021, . 

General & Fed. inc. taxes 305,100 242,400 1,119,950 ae 973'000 
Net earns. from oper. $411,643 $414,865 $1,828,788 $1,826,637 
Other income (net) _ ___- 3,342 942 ° 11,232 . 36438 
Net earnings._______ $414,985 $415,807 1,840.01 4 ,074 
Interest on funded debt 186 ,227 188,311 ’ TAO o27 Ki Sa sii 
General interest. ___ ___ 3,696 3,615 6 17,789 
meee, S Saue die. & a0.a6 31,019 121,825 126,948 
) gs ee - Bsa 3000 
Net income_-_-_.____. $194,497 $192,323 $950 352 $930,807 


—V. 151, p. “565. 


Savannah Electric & Power Co.—Farnings— 
Period End. June 30— 1940 Month 1990 1940—12 Mos.—1939 
$2,285, 














Operating revenues. ____ $199,275 193,526 $2,382,652 966 
Operation......_______ 74/584 69065 . 889,175 "801.272 
aintenance..________ 11,411 12,305 145.102 129 773 
Depreciation..._______ 825 24,700 340,0 
a cna e see 4989 319.135 393: 900 
Net oper. revenues _ __ $59,699 2,466 
Ofer income (net)_____ 1,073 “ ‘865 eat 3 STPa 835 
| aI $60,771 331 ; 
interest & amortization _ 31.457 ei 466 O72 OOF $76 326 
ae $29,314 $32,865 $407,300 


$320,880 0 
149,115 149/115 
$171,765 ~ $258,185 
60,000 000 
$111,765 





Balance for common stock and 
Tish ee and surplus_-_...._ 


Savannah Gas Co.—Eurnings— 














12 Mos. End. June30— 1940 1939 1938 1937 
oper. revenues... $561,756 $521,948 $517,276 75,309 
Operating expenses _____ 3 14468 283 ,598 302,487 #450308 
Net operatingincome. $247,293 $238,350 214,789 10 
Non-operating income _- 540 81844 . 12/466 #18 O12 
ee $247,833 $247,194 
pes on a. term Se*- ~ as Bf 41,985 $277 30 pt 44 
ty renaien od BT ,136 1,198 1,743 1,531 
nore of det _. SEE 45,669 40,318 37,909 32,920 
and expense_________ 3,335 3,433 3,533 3,632 
Dehgadees $156,293 $160,260 141,499 104, 
we. nd dividends - wow 28,075 28.215 . 28.283 . 26930 
Net inc. after pf.divs. $128,218 $132,045 $113,215 $76,453 


vs. On common stock _ 154,000 105,000 147,000 56.000 


The Commercial & Financial Chronicle 


Aug. 10, 1940 


Balance Sheet June 30, 1940 
t ui 1a. os: investment in capital 
stock of affiliated company. » Sebo cash, i 331: accounts receivable 
366; pls, $41,679; insurance 
5.000: coor and extension 
, $28,826; 36; accrued interest on Soy 
interest on other debt, $1,252: s soeraed tases. $17,944 
accrued dividends on erred stock, $2,338; other accrued liabilities, $643: 
unadjusted credits, $2,120; reserves, $549, 7% cumulative 


stock ($25 par), $400,725; common stock ($2 5 Fes) $1,400,000; earned 
surplus, $56,036; total, $3,356,680.—V. 150, D. _if 
Seaboard Commercial Corp.—Earnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
x Net earnings--------- $100,512 1g es $102,771 61s) see 
. per sh. on eg stk $0.74 $0.77 $1. 


nses, normal Pe...” : taxes, eustiaiin 


— Federal surtax 
during the six months amounted to 


x After operati 
and other c aren. 
Volume of Loos 
$25,456,721.—-V. 150, .. "3987. 


Seaboard Oil Co. (& Subs.) oo 


3 Mos. End. June 30— 1940 1938 1937 
ings.._...-- $1,615,410 $1 37-309 $1,824,050 $1,986,869 
"621.053 455,221 502,310 











oO ti fits.... $994,357 $1,144,883 $1,368,829 $1,484,559 
-) operate 070 52°736 28.607 23245 
Total income_-_-_-_---- $1,040,428 $1,197,619 $1,397,436 $1,507,804 
Deprec., depletion, Fed. 
oS eee 780,885 813,239 960,279 868,951 
I ie ain saree gies $259,543 $384 380 $437 157 $638 ,853 
Earn share on 
capital stock. ------- $0.21 $0.31 $0.35 $0.51 


x After a share of products accruing to operators of Kettleman 
Hills absorption 

The net profit for the  tirst quarter of 1940 was $502,949, or 40c. per share. 
As of June 30, 1940, current assets a pa to $3,414,191 and current 
liabilities, including dividend payable Sept. 4, 1940, to $925, 807.—V. 151, 


p. 257. 
Sears, Roebuck & Co.— Sales— 
Pe sch eye July31— 1940—Month—1939 —f, Mos.—1939 


1940—6 
int eon ala ie wien dl ae wi $51,351,596 $43,941,139 $328,749926 $296 ,226587 


gs with SEC— 
See list given on first page of this department.—V. 151, p. 257. 


Seattle Gas Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
$479 060 





























Sales of gas______- $480,950 $1,951,221 $1,961,233 
Merch. Sod jobbing (net) 855 Dr566 'Dr6 394 'Dr7 103 
Other revenue (net) - --- Dr2 ,086 Dr796 Dr7 571 Dr9.850 

Total gross earnings.. $477,829 $479,588 $1,937,256 $1,944,280 
ee one ba 234.700 231,657 ‘929° *827 1,125,499 

Ds ace aeoces 21,433 22,.A7A 94,634 9,48 
Prov. for depreciation _- 48 O84 48 869 194/556 194,302 
State, local and Fed. tax 67 .436 €7,107 275,383 270.883 

Net earnings______-- $106,176 $109,379 $442,826 $234,116 
Bond interest ____- ~~ --- 61,875 62.287 248 .330 249,176 
General interest - - - - __- 4,613 7.424 21,582 26,870 
Amort. of reorg. ex ses 

applic. to funded debt 597 597 2,388 2,388 

Net income-_-_-.----.- $39,091 $39.071 $170,526 x$44,318 

x Loss.—V. 150, p. 4140. 

Selby Shoe Co. (& Subs.)—Larnings— 

Years Ended April 30— 1940 1939 
Gross sales, less - me returns & allowances -_- 8. cog 523 $8,447,122 
Cost of goods sold____......-------- sasukieed 524.718 6.677.757 

i Oo 6 snails coum s sande kee $2,425,805 $1,769,365 
Selling and general expenses-_-_---_.....--------- 2,229,770 1,725,943 

ee ee ae Aen inn a hnie dan dangne dt $196,035 $43,422 

Other incoane, less income deductions - --------- 170,951 231,600 
non nS asin in te de geting dinate wae $366 986 $275,022 
Portion of loss on liquidation of subsidiary - - - - - - - 11,152 112,178 
ee i , . teceseenehteeceseos .  Seartee 6,000 
Provision for Federal income taxes... ......-..---- 76,041 21,079 

Dt PE, o> aokans owns chmeenénncsna ubenia $279,793 $135,765 
I 5 sthiancinnin kad ie She «name 119,905 239 650 
Earnings per share on capital stock...........-- $1.17 

Consolidated Balance Sheet April 30 

Assets— 1940 1939 Ltabilities— 1940 1939 
CR ncactioorenea $496,376 $424,201] Notes payable.... $350,000 $850,000 
Marketable securs 60,781 223,492| Accounts payable. 149,469 244,545 
y Ace’ts & notes rec.1,907,886 2,243,260/| Accrued liabilities. 227,536 225,581 
Inventories - . - . . - 2.482.334 2,320,231) Other curr. liabils_ 79,461 89,765 
Other curr. assets _ 71,018 433,806 | Res. for conting. & 

Non-cur.inv.&rec 746,812 535,364 development - - . 12,251 12,251 
y Property, plant Res. for damage 

and equipment. 1,771,518 1,824,359 by flood &c..-.- 14,286 17,499 
Patents, tradem’ks xCommon stock... 3,000,000 3,000,000 

and mfg. rights. 16,656 20,276 | Surplus......---. 3.767.687 3,639,086 
Prepaid expenses. 47,310 53 ,636 

ee $7,600,691 $8,078,726 ee $7 600,691 $8,078.726 





x pepeonentes by 240,000 no-par shares. y Less reserves.—V. 150 
Pp. 3837. 


(W. A.) Sheaffer Pen Co.—To Pay Extra Dividend — 


Directors on Aug. 5 declared a dividend of 50 cents per share and an 
extra dividend of 25 cents per share on the common stock, both payable 
Aug. 26 to holders of record Aug. 15. Like amounts were paid on May 25, 
last, and ones with an extra of 50 cents in addition to a dividend of $i 
paid on Feb. 26, last; $1.50 paid on Oct. 15, 1939, dividends of $1 and extra 
of 25 cents paid on Feb. 25, 1939; 75 cents paid on Oct. 15, 1938, and $1 
paid on Feb. 26, 1938. 

In an interview, C. R. Sheaffer, President, stated, ‘“The extra dividend 
of 25 cents in addition to the reguiar quarter! dividend of 50 cents is justified 
not only by current business conditions, but the progress of our company. 
Sales are continuing to show a satisfying increase over the same period last 
year which, in turn, reflects the — acceptance for our products. We have 
no preferr erred stock, no funded debts or bonds outstanding— in fact, no one 
has priority over the common stockholders.—V. 150, p. 3987. 


Shell Transport & Trading Co., Ltd.—Earnings— 











Calendar Years— 1939 1938 1937 1936 
Interest & divs. receiv'le £2, oe 766 £6,.680.373 £6,.686.691 £6,034,499 
sb > oeasinsione 49,922 49,783 70,202 51,043 

RS £2,477 844 £6,630.590 £6,616.489 £5.983.456 
Preferred divs. 18%)---- 100.000 100,000 100,000 00,000 
9d pref. divs. (7%)... 700.000 700.000 700.000 700" 000 

y aa" 1.447.281 5.789.126 5.789.126 5,427,306 

os ESS £230,563 £41,464 £27 363 loss £243,250 

Brought forward______. 206.668 165,204 137.841 381.691 
Carried forward_____- £437.231 £206.668 £165,204 £137,841 








Volume 151 


Balance Sheet Dec. 31 


1939 1938 1937 1936 
Property (shares, &c.)__ £41,990,277 £39,329,325 £35,641.805 £36,064,959 
Sub.shs.& divs.tosub.. 1,400,000 1,469,000 








ooo? > eabmess 
Debtors and loans_____-_ 41,968 11,150 OTD 86 36,227 
Dividends due_________ 279, 6.439,900 6,606,322 .501,199 
Investments -_-....-.___- 3,313,738 6,123,050 10,299,961 10,991,988 
a a a, 93, 90, 185,616 244,71 
ica --: puted £49,319,436 £53,463,011 £53,389.569 £52,839,087 
I: Gis a cha nek dcaseeaoninn £40,945,633 £40,945,633 £40,945,633 £36,121,361 
Sea oa ati 5.852 Ae Oe ee 10.078-439 
Unclaimeo dividends.-_ 166.164 122;207 116.576 93. 
. div. accrued______ 25,000 25,000 25,000 25,000 
2d pref. div. accrued____ 291,667 291,667 291,667 291,667 
Profit balance_._______ 1,884,512 5,995,794 5,954,330 5,565,147 
Ne ee £49,319,436 £53,463,011 £53,389,569 £52,839,087 
—V. 150, p. 4140. 


Skelly Oil Co. (& Subs.) —Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Gross earnings. _----_- $8,887,270 $8,526,298 $34,126,971 $33,700,119 
Operating expenses__ _-- 6,770,173 6,695,133 26,084,955 26,899,095 
Operating income___. $2,117,097 $1,831,165 $8,042,016 $6,801,024 
Other income____.___-- 203 ,017 234,375 936 387 1,051,873 
Total income_-_-_-_--_- $2,320,114 $2,065,539 $8,978,403 $7,852,897 
Non-operating charges - 51,013 68,448 186,652 320,422 
Interest charges_._.___ 111,920 98,893 438 ,886 436,943 
. & deple., &c_.. 1,270,901 1,304,661 5,016,638 4,798,501 
Fed. & State inc. taxes __ 114,600 75,700 187,400 168,300 
Net profit........... $771,680 $517,838 $3,148,827 $2,128,731 
Shs. common stock out- 
standing (par $15) -_-- 995,348 995,348 995,348 995,348 
mens oe sh.on cap.stk_ $0.74 $0.42 $2.85 $1.75 
—V. 151, p. 257. 


Simonds Saw & Steel Co.—60-Cent Dividend— 

Directors have declarea a dividend of 60 cents per share on the common 
stock, no par value, payable Sept. 14 to holders of record Aug. 24. This 
compares with 40 cents paid on June 15 and March 15, last; 70 cents on 
Dec. 15, 1939; 40 cents on Sept. 15, 1939; 20 cents on June 15, 1939; 10 
cents on March 15, 1939; y hee med py on Dec. 15, 1938, 10 cents on Sept. 15 
ot June 1938, and a dividend of 20 cents paid on March 15, 1938.—V. 


Socony-Vacuum Oil Co., Inc.—Estimated Profits— 

Consolidated earnings of the company in tne first six months of this y2ar 
are estimated by John A. Brown, dent, at approximately $25,000,000 
after all charges, taxes and reserves. This is equivalent to about 80 cents 
each on the 31,206,071 capital shares outstanding, exclusive of 502,381 
shares held in the treasury. 

Mr. Brown said that the earni figure, which was in advance of final 
accounting, includes fuil equities the six-month profits of 50% owned 
companies, although dividends have not been declared to cover such earn- 
ings. Further, the estimate includes no possible pnlepy -4 in Euro n 
countries that are directly involved in war, but some deductions ier 
been made for possible general adjustments and special losses not yet 
a and specifically determined. 

ommenting upon the outlook for the balance of the current year, Mr. 
Brown said that the price levels of oil products have declined since the 
say Part of this year and, as a result, profits may be lower in the second 


25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the capital 
stock, par S15, payalie Sept. 16 to holders of record Aug. 21. Like amounts 
“— — on a 15, last, and March 15 and Sept. 15 of 1939 and 1938. 
—Vv. 7 ; 


South Bay Consolidated Water Co., Inc.—Earnings— 











12 Months Ended June 30— 1940 1939 1938 
Operating revenues________________ $507 ,671 $495,441 $475,131 
Operating expenses________________ 335,034 313 ,635 283 ,520 

i a ee $172,637 $181,806 $191,611 
Ge Se ee ee SS ee ah a 440 

Gross corporate income________.. $172,637 $181,809 $192,051 

nterest on funded debt___________- 156,473 156,725 157,415 
Amort. of debt disc. and expense __._ 12,686 12,2 12,176 
Taxes assumed on interest__________ 1,064 1,35 1,527 
Interest (parent & affiliated co.'s) __- 44,843 43,769 43 386 
Other interest charges___________ ; 937 649 552 
Interest charged to construction... ___ Cr70 y Cr653 
Miscellaneous deductions__________ 9 100 100 

Ble Cink 65 besweceuheanenwnee $43 304 $33 ,095 $22,452 


Balance Sheet June 30, 1940 

Assets—Property, plant and equipment, $6,795,227; cash, $12,986; ac- 
counts and notes receivable (less reserve of $13,298), $37,532; accrued un- 
billed revenue, $73,918; materials and supplies, $22,196; debt discount and 
expense in process of amortization, $122,796; prepaid accounts, deferred 
charges and unadjusted debits, $10,028; total, 7.074.683. 

Liabilities—Funded debt, $3,127, ; indebtedness to affiliated and 
parent companies, $911,900; accounts payable, $7,382; due to parent com- 
Pany (current account), $2,472; consumers’ deposits and interest accrued 
thereon, $23,345; Federal, State and local taxes accrued, $34,355; interest 
on funded debt accrued, $26,058; miscellaneous accruals, $1,697: unearned 
revenue, $24,552; deferred liabilities, $14,976; reserves, $669,650: contribu- 
tions in aid of construction, $109, ; 6% cumulative preferred stock 
($100 par) , $1,044,400; common stock ($100 ), $750,000; capital surplus, 
$511,294; deficit, $183 ,427; total, $7,074,683.—V. 151, p. 429. 


Southeastern Gas & Water Co. —Protective Committee— 

A protective committee composed of John Robertson of C. T. Williams 
& Co. of Baltimore, Chairman, Frank Ginberg of Strauss Bros., New York, 
and Philip C. Gifford of Gifford & Co., Providence, is requesting holders 
of the general lien 6% bonds due June 1, 1944 to communicate with its 
poy wb F. O. Wilhelm, 213 Fidelity Building, Baltimore. Tha notice 
to bo olders states that the committee is acting in the interests of con- 
certed action on behalf of the holders, no — having been made for 
payment of interest due June 1, 1940 on the bonds.—V. 151, p. 257. 


Southern Bell Telephone & Telegraph Co.—E£arnings 


Period End. June 30— 1940— Month—1939 1940—6 M»s.—1939 
Operating revenues -_ __-_ $6,110,146 $5,670,847 $37,567,750 $34,243,867 
Uncollectible oper. rev - - 27,611 24,190 140,272 125,520 


Operating revenues__- $6,082,535 $5,646,657 $37,427,478 $34,118,347 
Operating expenses 4,005,007 3,733,705 24,046,533 22,104,518 


Net oper. revenues... $2,077,528 $1,912,952 $13,380.945 $12,013,829 
Operating taxes _- -- -- -- 1,113 ,633 805,038 5,619,788 4,857,693 


$963,895 $1,107,914 $7,761,157 
769,250 925,103 6,566,775 











Net oper. income. .-- 
FO aaa 
—V. 151, p. 114. 


Southern Ry.—Abandonment— 


The Interstate Commerce Commission on July 19 issued a certificate 
coms abandonment by the company of a line of railroad extending 
x Maryville to Walland, approximately 10.2 miles, in Blount County, 

enn. 


$7,156,136 
5,970,821 


—Fourth Week 1 —Jan. 1 to July 31—— 


1 940 1939 
Cop cerenee (g*.)---- $3,785,338 $3,541,209 $77,471,075 $72,833,758 
—V. PD. ; 
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‘and line extension deposits, $183,912; accounts paya 





861 


Southern New England Telephone Co.—Larnings— - 
Period End. June 30— —_1940—Month—1939 1940—6 Mos.—1939 











Ongrating revenues. --. $1.719.201 $1,624.87 $9.901.535 $0.296.018 
Operatins revenues. - $1,714.20), $1-021-oe SBSio yes “brass 426 
onveloper,revenues... $606,911 $515.110 $3,067,283 $2,789,098 
xaXet operating income. $419,248 $363.270 $2.146.463 $1,973,790 


Balance Sheet June 30 








1940 1939 1940 1939 
Assets— $ $s Liabtlities— $s $ 
Telephone plant__92,076,548 89,540,.306|Common stock- -.40,000,000 40,000,000 
Mise. phys. prop.. 373,207 373,207|Prem.oncap.stk. 136,539 136,539 
Inv. in contr. cos _ 85,731 93,972 | Funded debt- ---- 25,000,000 25,000,000 
inv. in non-contr’d Advs. from Amer. 
companies - _ _. . 168,878 140,378} Tel. & Tel. Co_. 1,400,000 900 ,000 
Eat 1,301,303 1,214,824'Custs.” deps. & 
Working funds __. 40,000 40,000} adv. billing & 
Accts. receivable.. 2,159,126 2,009,952 payments --_-_--_- 583,827 564,293 
Material & suppl’s 872,083 789,919] Accts. pay. & oth. 
Prepayments - - -__ 256 ,028 319,279} curr. liabs_--_- 1,191,608 1,117,438 
Other def. charges 29,636 20,581] Accr. liabs. not due 2,100,280 1,901,140 
Deferred credits... 136,419 116,624 
Reserves. -......-.- 22,890,342 21,332,532 
Surges ........0- 3,923,526 3,473,851 
ean nes ane 97,362,541 94,542,417! Total.....---. 97,362,541 94,542,417 





Earnings for the six months ended June 30, 1940 appeared in the Chron- 
icle’’ of July 27, page 567. 

Southwestern Associated Telephone Co.—Unilisted 
Trading — 

The first mortgage 5% gold bonds, series A, due April 1, 1961, have been 


a from unlisted trading by the New York Curb Exchange.—V. 151, 
p. : 


Southwestern Bell Telephone Co.—Larnings— 





Period End. June 30— 1940—Month—1939 _ 1940—6 Mos.—1939 
Operating revenues ____. $8,049,035 $7,754,818 $48,386,960 $45,896,449 
Uncollectible oper. rev. 31,535 31,488 188,832 189,683 

Operating revcnues.. $8,017,500 $7,723,330 $48,198,128 $45,706,766 
Operating expenses... 4,996,516 4.971.294 30:128:742 29:114.679 





Net . revenues___ $3,020,984 $2,752,036 $18,069,386 $16,592,087 
ing taxes 473 ,9 1 6 937 








Operating taxes____---- 1 79 ,048,039 7,094,567 ¢ ‘ 

Net ting income. $1,547,005 $1,703,997 $10,974,819 $10,359,150 
Nes incame. - «dap peeap 1,346,831 1,506,434 9,537,319 8,941,797 
—V.151, p. 567. 

Southwestern Public Service Co. (& Subs.)—Larnings 
12 Months Ended June 30— 1940 1939 
Gross operating revenues __-__..----..--------- $2,784,498 $2,577,415 
CumPettes GEGENNGE so é 6 bina Sa cé soncdessvscsces 1,343,544 1,258,849 

SE ce inated ncnoscccuscnenseoscuse 66,571 7. 
Provision for retirements - --......-..----------- 264,721 06 374 
0 ep Pere ee eee ee ee ee 236 398 211,369 
DORs MID WEbikd < cconssakacsdacencasécaa 87,460 79,695 
Net operating income. ...............--+---- $785,805 $763,579 
Non-operating Income... ........-..--.-----.-- 9,868 7,540 





Guan GHGGNNDS 608s Soko bud égne cedcbtdcdwtes 
Subsidiary my ony GROGND 2 bi cccincs 
Southwestern Public Service Co.— 
Interest on Ist mortgage 20-year sinking fund 


$795,672 $771,119 
1,645 1,558 





OM WOME Ss Sek a dD US A Se ae dew cad 285,174 285,421 
Interest on 7% notes... ~~... ..------46--------- 60,900 60, 
Getter OWNS 6 ih ls Jini doce ccuscbbbessbive 27.970 27,773 
Amortization charges... ........--.-..-------- 2,961 2,961 

West IMOOUED. 6 55 w coi cerecnda Katabdbestediuds $417,023 $392,505 


Consolidated Balance Sheet June 30, 1940 
Assets—Plant and investment, $9,974,614; miscellaneous investments, 
$2,182; cash, $127,979; accounts receivable, »260,382; notes receivable, 
$300; inventories, $152,647; special deposits, $350; pre aid taxes, insurance, 
&c., $13,624; deferred charges, $103,051; total, $10,635,129. 
Liabilities—Funded debt, $5,622,900; 6% preferred stock ($50 par), 
$311,950; common stock ($4 par), $200,000; secured equipment purchase 
contracts payable (non-current), $5,180; accounts payable, $70,065; 
secured equipment purchase contracts payable, $60,204; outstanding ice 
coupons, $1,093; accrued interest on funded debt, $15,225; other accrued 
interest, $15,479; accrued taxes, insurance, &c., Uy Ei consumers 
ble (parent ep ang U ° 
$340,372; deferred credits, $2,644; reserves, $1,166,125; contributions for 
extensions, $92,181; capital surplus, $910,132; earned surplus, $1,452,118: 
total, $10,635.129.—V. 149, p. 1038. 


Sperry Corp.—(ets Government Contract— 

The War Department on Aug. 5 announced award of a contract amount- 
ing, 80 $7 000,680 to Sperry Gyroscope Co., Inc. for military equipment. 
—V. 150, Dp. 3677. 


Spiegel, Inc. —Earnings— 
Period End. June 30— 1940—3 Mos.—1939 


Net inc. after int., depr., 
inc. ti . "i 04 372 $362 508 $658 ,43 $688 271 
Federal inc. taxes, &c $3 4372 2508 o.Aae Pye 


x Earnings per share 
On common stock. 
Profits for the 12 months ended June 30, 1940, were $1,721,255, equal 
$0.99 per common share after preferred dividend requirements, as com- 
with $2,329,227, equal to $1.47 per common share for the same 

period in 1939. 

Sales— 

Net sales for the month of July, 1940 were $2,493,445 compared with 


872 for July, 1939. 
$2 oe net sales for the first seven months of 1940 were $26,913,847 com- 


pared with $25,493,116 for the same period in 1939, which is an increase 
of 5.57% .—V. 151, p. 258. 


Square D Co.—Earnings— 


1940—6 Mos.—1939 














Mos. End. June 30— 1940 1939 1938 1937 
euw Profit. a he ee $2,328,064 $1,107,760 $803,173 $1,455,102 
Selling & advtg. expenses 9,482 528,778 483 ,878 549,119 
Admin. & gen. expenses _ 512,144 197 ,878 160,772 206 ,902 

perati profit___.. 1,176,439 $381,103 $158,524 $699 ,082 
ows noe a aad al ° 18,172 13,819 7,382 4,034 

bm bide aadnedand eee $394 ,923 $165,906 $703,116 
aie ae : J 10,707 13 409 14,923 
Other deductions. ee 11,674 1,347 8,308 24,562 
My yk canes. _. “274,762 74,488 27 861 127 ,482 
A eee 905,130 $308 381 $116,328 $536,150 
Pent dividends _-_ _-. 9337088 154,737 103 ,158 243 289 
Preferred dividends _-- |. Salad | seaeee see 
Surphee. . 2..4bshasen $518,042 $153 644 $13,170 $292 861 
,873 under ision for prior s 
jameen ~ tg A depreciation of re perties for the six months or 1940 
amounted to $75,339 and the cost tools and dies c to expense 


during the six months aggregated $32,616. 

















‘ Balance Sheet June 30 
Assets— 1940 1939 ae 1940 1939 
aiiaine = hir¢ $801,951 $766,507) Accounts payable, 
a Notes, acc’ts and payrolls, &c.... $594,012 $272,288 
trade accept.... 1,241,380 808 ,254| Notes pay. (bank) ------ 75,000 
Inventories... ... 2,378,001 1,437,628|5% debs.serlesA- ---..-- 173,750 
Inv. in Square D Acer. int., tax.,&c 201,737 87.816 
Co, of Canada. . 11,750 11,750| Prov. for Fed., &c., 
Adv. to salesmen & income taxes... 270,888 110,069 
empl. acc. rec... 9,685 9,479| Funded debt..-.. ------ 237 ,500 
Mise. inv. & acc’ts 9,884 6 ,664| Res. for ae. 197 ,537 39,130 
Claims agst. closed 5% cumul. conv. 
trust companies - 552 553 preferred stock. 2,000,000 -..__. 
b Land, buildings, Com. stk. (par $1) 421,360 343,860 
Gv anwnce 2,124,181 come Capital surplus... 490,041 1,558,757 
Goodwill__....... 1 Earned surplus... 2,473,501 1,735,218 
PE, canwacna® 1 
Deferred charges .. 71,690 51,706 
ee $6,649,076 $4,633,387 Total______----$6,649,076 $4,633,28s 





a After allowance for doubtful accounts of $79,063 in 1940 and $64,178 
jn 1939. b After allowance for depreciation.—V. 151, p. 567. 


(E. R.) Squibb & Sons.- 
Calendar Years— 1939 1938 1937 
Net profit after all taxes__.......--- $2,060,978 $1,552,424 $1,317,042 
Earns. per share on common stock. - . $3.69 $2.64 $2.00 


Consolidated Balance Sheet Dec. 31, 1939 
Assets—Cash, $1,244,049; customers’ notes & accounts receivable (les 
reserve for doubtful accounts of $179,235), $5,038,005; other notes and 
accounts receivable (incl. $48,504 due from officers and employes); oh ins: - 
734; due from non-consolidated subs., $5,296; inventories, 
collateral loans to Squibb plan subscribers, $975,879; Seoiedeetaie and 
advances, $2,387,446; prepaid expenses & deferred charges, $755,482; 
perry. pene and equipment (less reserve for depreciation of $2,501,168), 
3 -will, patents and trademarks, $940,559; total, 19,964,965. 
Liabilitie Spc rd payable, $848,393; dividend payable Feb. 1, 
pif 3: long-term ape nstalment ‘due June 1, 1940, 100. 006; note 
eae aneous) $20,377; due to the Squibb Plan, , $504,537; 
fm me f bilities, $651,879; provision for U. 8. and Canadian { scone taxes. 
ooee.I 108; long-term debt, $1,700,000; miscellaneous reserves, $326,102; 
inst capital saat of European subs., $859,399; capital stock. 
$0,317 317.5 C7; capiee. surplus, arting priscipalty from sales (less repurchases) 
— are $1,883 300 stock 3 Se apie b ig ye $348,826; earned 
path us. unapprop’ 8 us, 
lst pref. stoc cedeemed D Dr.$1,883,306; cost of cumul. 


539; cost of cumul. $6 
and common pi. ‘purchased and held in treasury Dr $92,585; coral, $19,- 


Annual Report— 


$6 Ist pref. stock 
964 ,965.—V. 151, 


(A. E.) Staley Mfg. Co. (& Subs.) —/arnings — 





6 Months Ended June 30— 1940 1939 1938 
Gross earnings........_._...-- al $3. 166 250 $2. 180. 428 3. — 531 
Expenses_____..__._...-- i dds 1 468,874 1,303 ,869 45.545 
peprocietien ETS ee Vay pre 410,013 394,134 ae 615 
Fed. inc. & undistrib. profit taxes, est. 277 944 263 305 91.636 

Wen quuiles . 404.6. 25...0. 1.822 $1,011,618 $819,120 $463 .734 


Note—No provision has been made in this statement of earnings for the 
liability, if 3 aur. for excess profits taxes imposed by the Federal Revenue 
Ag. aa sich list ability, if any, is not determinable until the end of the year. 
—Vv. DP. 


Standard Gas & Electric Co.—T7o0 Consider Extensive 
Refinancing Program— 
Extensive refinancing plans within the system are being considered, 
soqgmnony bet before the Borurities and Exchange Commission revealed Aug. 8. 
was on the proposed exchange of 56 shares of common 
stock of San Diogo ‘onsolidated Gas & Electric Co. for each $1,000 principal 
———- of notes or debentures of the parent company , Standard Gas. 
tandard Gas itself “has under active consideration” a recapitalization 
on for Demy gy Lys mgr stock dividend arrearages a nd redistributing 
voting rights, A Flynn, attorney for the company, = in a state- 
ment at the beginning of the heari 
Mr. Flynn his statement said that the proposed exchange of San 
Dig common stock for Standard Gas notes or debentures is fon initial 
oy in a program for compliance witn the ‘‘death sentence” of the 1935 
Utility Act piaince it will divorce from the holding company one of “‘its 
most remote’’ properties 
The exchange will remain open until Sept. 20 or until $17,747, £0 
principal ee < ee Gas yy —_ as ar been’ de- 
posited, whic s earlier, according to a ative the exchange 
plan which was filed with the SEC. 
“Standard Gas & Electric Co. has under active consideration and within 
a reasonable time will file with the Commission, a plan for the recapitaliza- 
tion of wat company (including the elimination of the accumulated divi- 
oats on its stock and with provision for equitable distribution of 
power It is the earnest desire of the management of the company 
to + cacaae it with a practicable and modern capitalization,’’ Mr. 


Weekly Output— 
Miectee output of the public utility operating companies in the Standard 
oes F-?, Electric Co. system for the week ended Aug. 3, 1940, totaled 132,- 
5 kwh., as compared with 114,360,435 kw for the 

wei last year, an increase of 15.8%.—V. 151, p. 714. 


~ Stewart-Warner Corp. (Va.) (& Subs.)—Zarnings— 


‘corresponding 











6 Mos. End. June 30— 1940 1939 1938 1937 
Grose profit from oper __ $2. 859,444 | 387,006 $2,235,479 $4,233,199 
, adm. & gen. exp__ 1,901,491 2.037.432 2.136861 d “ 
Bamiccietion Sh eis ok ve x See y See y 438,211 380,746 
Profit from operations bins tf ,953 $349,574 x$339, 1,908 887 
Other income__________ 8,507 Dr79 392 Dr53 rit : ees 345 
Net | a $939,446 $270,182 y d 
Prov. for Fed. inc. tax__ 262,201 69,921 ae ™ B78 622 
Net protes carried to $677.245 
SS 24 $200,261 14399 310 at Sy + 
Earnings per share. ____ Be ote $0.16 ~ wa 
x sae. RA The total ‘or depreciation 


cumeunted to S008. 403 ( 10.9 6,976 in 193 1939), of which ($26 art ($250.1 190 in in 


presented Gepreciets uipment;: 
cs ne balance of Lng Sh sat 786 y 193 ) pA 
jigs, dies and tools y based on a two-year life. i ‘amortization of 


"Coneatidunee Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ $ TAabilittes— $ $ 
Cash in banks and acs ns eatitetrectnn siete 400 ,000 
Po Sy ye os 2,124,872 1,179,735) Pur. money oblig. 120,000 180,000 
unts payable. 1, ’ A ’ 
ceivable, less res. 4,155,514 4,042,108] Acer. taxes, wages, AS: 
ventories . ....-. ,569,914 4,893,207] royalties, &e_.. 1,183,738 897,149 
Supplies, pre Pur. mon. oblig’s 
e , &c... 569,875 667,474; (current)... .- 60,000 60,000 
Non - current . for pos. loss 
, &e... 422,492 90,771} on pat. me 85,742 85,000 
Land & bidgs. ’ Res. for cap. losses 717,496 750,000 
used in opera’ns 509 064 822,098] Res. for product 


guarantee _.____ 1,054 283, 
cost, less reserve 6,626,262 6,805,335 = for poss. loss “ rag 
76,241 120,999 


m repossessions 
goodwill, ed 1 1 om. stk. (5 per) 6,08'910 6 
Capital surplus... 5,451,951 5,447,834 
eae saree... § 3,463,992 3 - 
Treasury stock... Dr287,595 











eotaceuss 18,977,994 18,500,729 


Total ’ 
—V. 150, p. 3529. 
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Aug. 10, 1940 


Standard Oil Co. of Indiana—E£ztra Dividend — 

coors op AMES 5 declared a@ extre dividend of 25 conte | r share in 

addition to uarterly dividend of 25 cents on the 

oni oy Foolly pas eouier Sept. 16 to holders of record Aus 6 —vV. 150, 
3838. 


Sterchi Bros. Stores, Inc.— Sales— 


eriod Ended July31— 1940—Month—1939 1940—7 Mos.—1939 
fe apni ania $421,588 $459,193 $3,308,116 $3,152,299 


Sales 
—V. 151, p. 258. 


(J. B.) Stetson Co.—Perfects New Process— 
George L. a ~ Jr., President of the company, announced on Aug. 5, 
that pepeen perfected a new felting process which would be intro- 
hro —F- dealers under the name of Vita-Felt. 
hats hove found a market in America because of their springiness 
their soft mellow feel, he said. He said that hats treated with the Vita- 
Felt process had the same c ics as imported hats, “except that 
they are made by American workmen, at American wages. "—V.151, p. 258. 


(Hugo) Stinnes Corp.— Notes— 
Central Hanover Bank & Trust Co. on Aug. 2, issued the following state- 


ment: 

Central Hanover pe & Trust Co. is American trustee under the in- 
denture, dated as of Oct. 1, 1926, under which ~ LF ger? 7% gold notes are 
outstanding. These ~ "8 matured on July 1, 0. that time there 
became payable on each $1 ,000 Principal, Pi: 000; f months’ interest 
or oan ean 1940, $20; deferred acest $220; extension premium due July 

total, 

Of this amount, the Sty 1, 1940 interest of $20 per $1,000, note was paid 
by the corporation and t © corporation announced its inability to pay the 
balance. The corporation stated that this inability to pay was due not only 
to the continued restrictions of transfers of exchange. but also, to the fact 
that the advent of the war in Europe has completely steeeee the export of 
coal and coke from Germany to the Continent of North America, the 

of which have heretofore service the notes. The 
corporation also pro to its noteholders a plan o1 extension dated July 1. 
1940, under which it asked its noteholders to extend the time for the pay- 


ment of ncipal and deferred-interest on the notes to July 1, 1946 and 
undertook to continue oe pay interest on the notes at the rate of 7% Re 
d semi-annually and the balance of 


annum. Of which 4% is to be 
on July 1, 1946, and to pay on July 1, 1946 an extension premium of 4 % per 
annum for the total period of the extension. 

The notes are secured by the pledge of all the outstanding stock of Hugo 
Stinnes Industries, Inc. (Maryland), of Wilmington Fore Holding 
Corp. (Del.) and of Reichsmarks 240,000 par value shares capital stock of 
Fuerstenhof Carlton A. G., a German hotel Sa 1 whe oe The balance of 
the security for the notes originally consisted of shares of stock of various 
German corporations owning hotels, office buildings and miscellaneous 
real estate in Germany and of mortgages and land charges upon German 
real estate. Such shares of stock, real estate and mortgages and land 
Sucpee yore were Noh age wy’ peotend with Duetsche Kreditsicherung K. G. of 

he German trust 


ees. cores to the issuance of the 

notes in 1ea8 | certain of the securities held by the German trustee have been 
proceeds applied to the retirement of the notes and we un- 

Garetans t aby on a the collateral except such as has b«cn released as afore- 


said, is still pledged with and in the possession of the German trustee for the 
notes. 


Hugo Stinnes Industries, Inc., all of whose shares are pledged to secure 
the notes of Hugo Stinnes Corp. 8 as indicated above has outstanding $3 ,298.- 
500 of debentures, due Oct 946 and secured by the pledge of certain 
of the assets of Hugo Stinnes fedenreen Inc. These assets consist of stocks 
and yo =~ . Ky nies, mostly German, which we understand have 
been engaged in ing of ney and coke and the transportation, pur- 
chase and sale of coal a and coke and by-products thereof. 

We have carefull msidered any ceepe which we might take at this time 
for the purpose ue o ‘aining payments of the notes and while we reserve the 

fullest om of action to - whatever we deem advisable for the pro- 
tection of the noteholders, as conditions from time to time may indicate, 
we have concluded that for the present it is inadvisable to attempt to fore- 
close upon the security for the notes or exercise any of the other remedies 
trovided for in the indenture pocuring, the notes because practically all of 
the security for the notes consists, i nal analysis, of property situated in 
Germany and under German control.—V. 151, p. 714. 


Strawbridge & Clothier Co.—Bonds Called— 
teeny, pursuant Vy terms of mort has drawn for redemption by 
don Sept. 1, next, $639.00 of its first mort sinking fund 
20-year O% gold +t “due 1948. The bonds will be paid off at 101% % 
ont. —— interest at the office of the Girard Trust Co., trustee.—V. 
p. 430. 


Studebaker Corp. (& Subs. )— Farnings— 

Period End. June30—  1940—3 Mos.—1939 1940—6 Mos.—1939 
Net sales, dom. & foreign$22,103,594 $22,808,374 $42,601,060 $37,903,623 
Net prof. from sales, aft. 

deduct. mfg. cost, incl. 

amort. of special tools, 














dies, &c., and sell. & 
general expenses - - _ _ - 861,938 1,141,744 1,833 ,628 1,550,873 
Deprec.. on Prop., plant 
uipment _______-. 234,701 227 .848 468 ,393 454,569 
Int. at 6% per annum on 
debentures aie ennws 92,656 97 361 190,017 194,721 
Amort. of discount on 
debentures _________- 26,775 28,134 54,909 56,269 
Prov. for Fed. inc. tax. _ 62,000 71,000 163 ,000 71,000 
Net prof. for the per’'d $445,806 $717,400 $957 309 $774,314 
eee San, Gs Bae’). -beeode 4) “ okeose 2,184,821 def.738,430 
meena Garp... Fame SO ..... dniace. » ocvdba $3,142,130 $35,884 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ LAabiltites— $ $ 
x Prop., plant and Cap. stk. (par $1). 2,274,792 2,218,792 
equipment - - _ __ 16,252,173 15,184,418|6% debentures... 5.923.646 6.490.646 
Cie sanenccesad 11,873,171 8,652,026| Acer.int.on debt. 500,337 548 ,226 
Sight drafts... __ 1,041,985 1,096,291) Trade accts. pay.. 3,703,692 4,690,217 
y Accts. and notes Acer. accts., Fed., 
receivable---.... 415,297 618,234 WHE GR. to sscde 1,843,024 1,948,661 
y Inventories... __ 4,904,953 6,894,069) Res. for Fed. taxes 633,960 218,850 
Dep. with trustee Res've for loss on 
as sinking fund. 1 46 leased property. -..--.-. 1,502 
y Oth. curr. assets 246,356 219,844/| Dealers’ deposits _. 99,444 200 586 
y Invest. & receiv., Oth. curr.liabil... 461,529 349,677 
not current... __ 488 342 183,861) Capital surplus _._17,156,655 16,881,755 
Deferred charges... 616,916 736 ,004| Earned surplus... 3,142,130 35,884 
Trade name, good- 
Wee GOs tiwcevs ge 1 
WOE ohseotad 35,839,210 33,584,795! Total_..._.._ 35,839,210 33,584,795 





x After depreciation and reserve for loss on demolition, disposal and 
changes in use of pro property and facilities, and ng charges on proper- 
ties held held for sale. y A reserves.—V. 150, p. 3838. 


Superior Oil Ceo. (Calif. )—Listing— 
The New York 8S 5 has authorized the yy of $10,000,000 
as tes ae 7 vy A 950, which are issued and outstanding.— 


Font eed Shares, Inc.—Name Changed— 

In line with a vote of stockholders, taken on cA this company on 
A its name to Massachusetts Inv nd Fund, Inc. 
Management of the company is virtually identical Seal with that of Massa- 
chusetts Investors Trust — § its current action the trust is bringing 


py day Ente en 
Supervised in November, 1932 under the 


Shares, . 
nsorship of Brown Brothers arriman & Co. and American 
pare the then trustees of Massachusetts Investors 


Share Corp. InA 

Trust became a of the directors of ee os tion and the mem- 
bers of its investment Se ay te the members of the 
advisory board of became the ad y board of Supervised 
Shares. In 1937°C Custer ‘Personal Property ag 4 investment trust, was 








Volume 151 
merged with the corporation. Research and statistical facilities are avail- 
as F--4 pe through the research department of M. I. T.— 
Pp a 


Superior Oil Corp.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 
Gross inc. from oil and 


1940—12 Mos.—1939 























gas properties-_-_--_--- $384,963 $328,425 $1,360,660 $1,358,362 
Operat: expense - ____ 148,691 152,857 583 ,695 606,523 

Neto per. profit __.__- 236,271 6176.598 6,965 $751,838 

tat « badblenteca ° 1,670 wr 828 5,505 
237 941 176,524 733, 794 $757 343 
Int. on indebtedness __- ° , ° 6,498 : 697 25,699 
Sor Gass. & deprec 123 ,656 97.359 424 ‘503 383 ,424 
on leases 
m non-prod. wells drilled 74,229 36,943 243 ,686 162,094 
abandonments - - _ 
Prov. for inc. taxes (not 
Federal surtax on 
undistributed profits) eo. ed 1,250 300 
ae profit for period _. $32,434 $35,722 $86 ,658 $185,826 
maT shares on 1,388,- 

979 es capital stk. 

i cling iittala ts oleh $0.023 $0.026 $0.062 $0.134 
_ iso. Pp. 3678. 
beibites Water, Light & Power Co. —Earnings— 

Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues. ___- $87.471 $1,097,757 $1, on. 666 
Spears expenses _-____ 51,467 54,061 "685.305 7/821 
D SI 2 1) anh br bs esp 13,945 13,685 1947 36 1855 
Prop. retire. res. approp. 4,000 4,000 48.000 48,000 

Net oper. revenues-__ $16,611 $15,725 $203 ,505 $208 ,990 
GREE GEER a kisinwccca  *'| eheeoe 40s: BkbEew 129 241 

Gross income--.-----_- $16,611 $15,725 $208. 634 $209,231 
Interest on mtge. bonds_ 4 4 450 5,450 
Other int. & deductions_ 6,862 6,863 83 ‘889 90,499 
Int. chgd. to construct’m  ---.-. 2 = see Cr85 Cr67 

Net income_--...._- $9,295 408 $114,380 $113,349 
Divs. epetienbis to pref. stocks for the pint” 4 35,000 35,000 

EEE ai ER Se aa, A IN AS ay a $79,380 $78,349 
—V. 151, p. 568, 259. 

Sylvania Industrial Corp. (& Subs.)—Zarnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
x Net irk niin hid wide ts $522,338 $516,350 $185,903 $353,177 
Shares capital stock... _ 421,551 427 ,068 435,066 435,08! 
Earnings per share _--__- $1.23 $1.21 $0.42 $0.8 


x After depreciation, Federal income taxes, &c., but before provision > 
surtax on undistributed profits.—V. 150, p. 3374. 


System Properties, Inc.—Promissory Note— 

The Securities and Exchange Commission A 1 authorized the company 
(a subsidiary of International Hydro-Electric : System) to issue and sell to 
First National Bank , its secured promissory note in the principal 
amount of $320,000 t -; interest at the ra rate of 2% annum and ma 
turing in nine months from the date of borro he proceeds of the 
sale of the posed note together Lia¥ additional cash from treasury will 
be used to pay at eeerey $333 ,000 T' re Pulp & Paper Co. 6% 
refunding mort pola bonds, due Aug. 1940, the payment of which 
was yee 4 SP as a part ‘of the > eR price of certain properties 
acquired in 


(K.) Taylor Distillin ng Co.—Assets Sold— 

Stockholders have onreree the sale of substantially all company’s 
a ad =~ National illers Products Corp. for $2.231 1,225. 
> a ae —— oun 117 087 for fixed assets, $1,452, 282 for all bulk 


mt. in 1 stored bottled w y, | pod for all 
bottling supplies’ a ~ at ‘disti line material and $1 <l mS marks, 
trade names, brands and labels except ‘‘Belle of Frankl “99."" 


A corpepasion statement to stockholders said the tt had been 
‘‘hampered by a lack of cash and other liquid resources’’ and that it had 
not distilled ony whisky since February 1939.—V. 151, p. 714. 


Texas Corp.—Listing— 
The New York Stock Exchange has authorized the listing of $60,000,000 
3%, ree due May 15, 1965, which are issued and ou tstanding.— 
Pp 


Thrift Investment ee ae erred Stock Offered —An 
issue of 20,000 shares 6% cum. . stock $10) is bei 
offered at $12 per share, to yie im 5%, by Elmer E. Powe 
& Co., Pittsburgh. These securities are offered to Pennsyl- 


vania residents only. 
Purpose—The share are being offered for sale to most the needs of Be 
oqens business of the corporation. Funds will be used primarily 
bank loans and to provste additional working capital for its wholly. 
owned subsidiary, Thrift Plan of Puneepivenia. Inc 
iness—Corporation (incorp. Penn.) is engaged in the business of 
financ and managing personal loan ~B. ies operating under the 
Thrift plan, which is a low cost plan of extending consumer credit. Where 
the queperaslenh does not actively manage the ae pe of its associated 
Thrift rae companies, it renders a s ee and audit service 
The income of the corporation is obtained from several sources: Monthly 
fees for supervisory and audit service, fees and e charges for the 
development and operation of offices of its subsidiaries and associated 
companies, interest on loans and dividends on investments in affiliates. 
In addition to these sources the corporation from time to time finds oppor- 
tunities to sell blocs of its investments at a profit. 


Capitalization— Authorized Outstanding 
| . Ferree 50,000 shs. 11,430 shs. 
Cas 4 ob Se vakcoesdenscéene 25,000 shs. 24,500 shs. 


Condensed Statement of Income for Four Months Ended April 30, 1940 


Income: Service fees, less direct expense, $1,898; profit on sale of 
investments (net), 38, 412; interest and dividends from invest- 


ments, and other income, Skint wm aici b dentniate dash os been $15,895 
General and administrative expenses (including salaries, rent, 

office expenses, postage, telephone, taxes other than income 

nn I a a ue eeaa manana se 7,372 
I Gl a A ies CAR: Peng sh PE a ey, - 5 ,025 
Provision for Federal and State income taxes estimated_______- 1,431 

EE Eg RRS Bey Sy CN Ee $5,063 
pT EE ER SE TEAR Ky SS PES 8,554 

SO LS eR, 8 i se IEEE LMR iF tg 5 A) MIP $13,618 

Dividends paid, preferred (at 15 cents a share)__........---.- 1,7 

weree aargius, Rae BO; IGGe oon oc cecsacses scccsbbedss $11,903 

Condensed Balance Sheet April 30, 1940 

Assets— LAabiltties— 

Jdanebatbdbkaaleosabal $28,284 | Notes payable............. $120,200 
Loans and accounts receivable 145,608 | Other acec’ts pay. & accr. taxes 5,694 
Stationery and supplies. --.- 579 | Interest collected but unearned 824 
Invest. in capital stock and Preferred stock (par $10) ___- 114,300 

pon oe notes of “‘thrift’’ com- Common stock (24,500 shs.)- 24,500 
gGuaisbrobenodanst 95,785) Paid-in surplus..__......... 1,413 
ottice. "4 equip. (less res.) _. 4,403 | Earned surplus_............ 1, 
Deferred charges. .........-. 4,176 
OO nactedananesousase CG Beee Deb sncnscccoceunsiwses $278,834 
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Tide Water Associated Oil Co. (& Subs.)—Earnings — 
Consolidated Income mney 6 aoe me ga 30 


1937 
a Total vol. of business _$68,305.871 $62,008 635 $68,392 429 $69. 898,296 
Total expe. and costs. ~ 53/803;834 51,880/635 54,097,034 53,821,446 


Operating income - - _ $14,502,037 $10,128,000 $14,295,395 $16,076,850 
Other om f Mis bialais wheels 638,706 671,549 662 att 774,499 














Total income____.___ $15,040,743 $10,699,549 $14,957,561 $16,851,349 
Int. discount & premium 
m funded debt _ _____ i723 ,121 i742,952 b720,375 600,014 
Other NS CMT 0:4 MOdee* -skeulle Yo Cede! @ esas 147,578 
Dry hole losses & prop. 
retirement -...._._._ 563,260 535,514 697 ,399 498 ,232 
Amortization... ______- 600,000 J 524,237 48,000 
Deprec. & depletion.__._. 6,590,597 6,470,171 6,441,266 6,545,508 
Prov. for contingencies. §-..... ----. ,000 60, 
Prov. for Fed. inc. tax__ 658 ,900 69,500 521,580 955,317 
Net profits..._._._.- $5,904,865 $2,331,410 $5,992,705 $7,696,701 
vious surplus ______. 33,094,647 30,462,068 28,285, 25,634, 
Profit on sale of secur ___ 359,914 666,729 157,724 148,950 
credits _.._____ 17, 54,949 #63,731 e1,000,562 
Total surplus________ -$39 ,367,327 $33,515,156 $34,500,095 $34,480,658 
-_on deb’s. for 
Leer SPO 2 +s. eee a ee) Te an 
Deductions_____._____ 62,500 k62,500 h106,979 £2,600,609 
Preferred dividends_... 1,125,000 1,125,000 1,125,000 411,141 
Common dividends ___-_-_ 2,548,372 3,188,108 3,184,996 ,212,611 





1 
2 

Surplus as of June 30-_ $35, 612,705 $29,139,548 $30,083,119 $28,256,297 
Shs. com. stk. outst’d’g. 6,372,580 6.377.650 6.371.368 6,343,468 
Earned per share $0.75 $0.19 $0.76 $0. 

a Exclusive of inter-company sales and transactions. b Interest paid 
only. e Includes insurance received in excess of net book value SS. A nae | 
H. Buck, sunk March 6, 1937, $890, “4 jal Sevigens of $1 per share receiv 
a sovessanene: in ve 969 shares of M : ission Corp. capital May 20, oy at 969 

d discount on retiremen ough sinking fund on Ma ° 
$750. 000 sinking fund debentures due Jan. 1, f 


1952, $7,993 
f Includes premium of $5 per share on redemption of 237,088 shares of 
ps cumulative preferred stock, $1,185,440; $2 per share paid on exchange 
of 389,133 shares of 6% cumulative preferred stock for $4.40 cumulative 
convertible preferred stock on par), per exchange offer, 718. aor ete “ total, 
shares 


ps ry? 706—less a of $3 per share received on sale 

$4.50 cumees ve convertase ed er pk a stock (no par) to common stock- 
foltines and balance $1, 1,105; underwriters’ 
commissions and arena expenses paid in connection with issuance of 000 
shares of $4.50 cumulative convertible preferred stock (no par), $907 907 ,004; 
additional reserve or amortization of investments and advances, $62,500; 
total (as above), $2,660,609. 

F Ezenaruien of dividend of $1 per share received from investment in 
101,969 shares of Mission sen. capital stock. h Additional reserve for 
investments and advances $6 ; settlement of title litigation and prior 
year’s Federal income tax for mo account of a former subsi compeny 
now dissolved, $35,547, and premium nite 4 Gepeneures purchased in 193 
for sinking fund deposit requirements $8 ,93 

i Interest and amortization of vo hy 

j Includes $29,457 for insurance recovery an 
relating to operations of prior years and $25,492 2s 
Mission Cor 

k Additional reserve for investments and advances. 
prior years’ taxes. 


Consolidated Balance Sheet June 30 


ustment of contract, 
ividend received from 


1 Adjustment ° 

















1940 1939 1940 1939 
Assets— s $ TAabdtltttes— $ $s 
Oll producing . .167,345,241 157,103,125 | $4.50 com. conv. 
Refining -...... 59,719,911 58,726,441 pref. stock... 50,000,000 50,000,000 
Trans n. 50,235,714 50,763,261)|x Scomnen stock 63,838,575 63,776,500 
Marketing - - ... 9,000,204 38,320,497 | Funded debt... 35,500,000 37,000,000 
us.. 3,405,860 3,446,222| Purchase money 
oblig. (curr.) . 320,967 383,074 
Wethiciicaon 319,706,930 308,359,547 | Accounts pay’le 
Res. for deprec —trade...... 5,674,579 5,356,333 
and depletion. 192, 197,991 182,483,569 | Accrued taxes... 5,008,495 5,358,556 
Pref. stock div. 
Total proper’s payable ._... 562,500 562,500 
& equipm’t.127,508,939 125,875,978 | Est. Fed. tax- -. 658,900 69,500 
Cash dep. with Accrued interest 632,495 660,725 
sinking fund — & miscell. 
trustee. ___.- 768,750 768.750| accts. payable 1,225,715 1,470,342 
Inv.incos.affil. 5,960,716 6,567,641/| Due to cos. affil. 1,483,052 2,255,204 
a Invest .inSouth Deferred purch, 
Penn Oil Co.. 6,046,005 6,046,005; money oblig.. 485,527 500 ,243 
z Invest. in Mis- Res. for contin- 
sion Corp_... 1,116,518 1,116,518! gencies,&c... 3,999,503 3,658,092 
Other investm’ts 3,741,714 4,044,025) Def'd credits to 
Cash on hand & operations --.. 142,413 205,812 
in banks - - ... 10,663,859 7,484,146 | Surplus__...... 35,612,705 29,139,648 
Marketable secs. 228 ,567 188,301 | b Com. treas stk Dr226,482 eoceye 
Notes and trade 
accepts. rec. 511,688 405,994 
Accts. rec., less 
reserve... _. 9,900,766 9, x 937 
Due from empl’s 6, 9,994 
Advs,. to affil... 1,187,482 864,711 
Crude oll & prod 30,536,390 30,838,017 
Mat’ls &suppls. 3,324,644 3,076,188 
Deferred and un- 
adjusteditems 3,416,583 3,625,224 
er 204,918,944 200,396,428; Total....... 204,918,944 200,396,428 


x Represented by 6,383,858 shares no par value in 1940 (6,371,368 in 
1939). z Represented by ¢° 969 shares of capital stock at cost. a 172,743 
shares of capital stock. 11,278 shares at cost.—V. 151, p. 714. 


Tilo Roofing Co., Inc. (& Subs.) —Zarnings— 

Period fromJan. 1 to— July 13, '40 July 15, '39 July 16, '38 July 17, '37 
Sales - - 1 pees $1,916,789 $1,747,758 $1,754, 840 y3l, 769,597 
> “>. eee eee 185,970 156.43 167 ,438 168 ,640 
z Earnings per share-.- $0.38 $0.53 $0.58 

x After Federal income taxes and other charges, but before provision for 
Federal surtax on undistributed profits. y Revised z On common stock. 
—V. 151, Dp 


Timm Aircraft Corp.—<Stock Offered— 
The stockholders are given the right to subscribe to 215,835 shares of 


tock at $1 per share). 
Co”All or any Da part of t e ares fa. offered , 2 oometaans, may be pur- 


chased by Brashears & Co., Los ° of nine sanane 

after the "expiration of the t to purc AY Ey such shareholders 

at 80% of the peice at which s are being ered to the public when such 

purchase is made, but at a minimum of $1 per share. G. ears & Co. 
ro to offer £ open shares to the public a's 1.40 share. 


proposes 
July 16, 1940, G. Brashears & Co. and Capital Service, Inc., reduced 
the. offering price of the rights for the purchase of 16,883 shares offered for 
their account to Pio 25 cents for three —_— (granting tt the privilege to purchase 
one share). In the event that G. Brashears & exercises its option to 
urchase any of the 215,835 shares which are not subscribed for by — 
folders and reoffers the shares, the poems offering for such shares ma 
be corres: y reduced from the proposed ering price of $1.40 pe 
share to 1-25 pee share, or to some other price. No such reduction 


been decided u e 
a hese shares and are offered as 


a speculation 
Corporation was hep. ‘i. California “Ma 5, 1936 and as of that date 
succeeded to the busigese. of Timm A Co. a copartnership formed by 
Otte W. Timm and W. Mh ay in Ma 1934. the —— continuing 

busin: opera ee oey copartner- 
the same type of ess as that oper yi wy aed 5 Hn 


ship. Corporation owns no real property but conducts i 
premises. 











in the reconstruction and 


airplanes. In tion toits repair and n oO ‘ 

pt ob. has manufactured in small quantities for others such airplane parts 

os gasoline tanks, oil tanks, engine mounts, ai ne seats and ot similar 

sub-assembly items. Until early in 1 ie era operated a re- 

station in a hangar located at Glendale Central Air Terminal, Glendale, 

Yalif. The e equipment of this department was disposed of and repair opera- 

tions disco ued. 

in 1936 ecessor n the design and development of a twin- 


airplane, equipped with a tricycle ‘ 
The uncompleted des development of this airplane was acquired by 
company, her with other assets of predecessor, as of June 1 a 
D the development of this dng oy V Gesigne Model 840, 
company evolved a means of steering the nose wheel of the tricycie landing 
, operated in nection with the rudder of the a’ ne. All three 
fanding wheels were equipped with hydraulic brakes, th y ——ae 
braking surface of the landing wheels of the airplane by Rit ney ry md % 
rr ny completed the construction of the Timm M 840 Transport 
ane and certain tests of the airplane have been completed, but com- 
pay has not applied to the Civil Aeronautics Authority for an approved 
certificate covering the airplane. The engines in the plane are on 
He haa from the Wright Aeronautical Corp. The Timm 840 a ne is a 
— = Le 9 mr of carrying six passengers, 180 pounds of baggage 
an u mail 
In January 1939 corporation received $79,200, proceeds from the sale of 
99,000 shares of ($1 ) common stock, and employed such funds to retire 
current obligations in the amount of approximately $15,000, p 
machinery and equipment in order to equip i to manufacture a 
parts for others at an approximate cost of $35,000, and expended $1 
(of which amount $6, returnable to the corporation as prepaid ~~ sped at 
the rate of $500 per month) to rehabilitate a leased building. Additional 
Hr J capital available after such expenditures was approximately 


Commencing in August 1939 and continuing into the early months of 
1940, the corporation received $340,000 proceeds from the sale of 425,000 
shares of common stock =< employed such funds in acqu the Hughes 
Aircraft Co. Design No. 1; in purchase of machinery and equ pet utiliz- 
able for manufacture of a for airplanes and for my Ay 

In 1939 company contracted to purchase from the H ts Recreate Co. 
their design No. 1 airplane, with all engineering data Serpedated and _— 
by it to design, manufacture and test the airplane. These assets w 
acquired at a cost of $110,000. The Hughes airplane -. Jan. 19, 1937, 
Was used to establish the transcontinental apn-eter record from Union Air 
Terminal, Los Angeles, Calif., to Newark, unici Airport. The 
Hughes ne, with a 750 h. p. engine, holds the National Aeronautical 
Association s land plane record of 352.388 miles per hour, which speed, 
as far as is known to the corporation, has only been exceeded by a German 
—. which — Ge a measured course at a speed in excess of 400 miles 

of its agreement with the ceepecasion.. Hughes to 
te ‘for the corporation. prior to Sept. 16, 1 at the ex of Hughes, 
tallation Pratt & Whitney 1830 engi engine for such airplane. The 
data has been supplied to the corporation with complete stress 
salvets, aerodynamics me agg pam and nec + lay-out detailed draw- 
n ha 


iy 4 pred 
engine high-wing trans 


for such engine installation. Hughes warra t within plus or _— 
ae Hughes airplane, with a Pratt & Whitney 1830 engine, will fl 
6 miles per hour over a three kilometer course, in nce with Aw 


eration Aeronautique Internationale rules and procedur 

Pursuant to an agreement with the trustee of Kinner ‘Airplane & Motor 

a , Ltd., now Kinner Motors, Inc., company, subsequent to the payment 
of 500 to the seller, obtained manufacturing rights to a low- two- 
place training airplane, formerly manufactured by Kinner. 

Company hoe designed and develo a two- gy training airplane of 
plastic construction. The first plastic reached an adv 
state of development. It is a low-w plane, powered with 160 h. D. 
Kinner engine. This plane has had initial test flights and company inten 
to complete this development. 

The future business of corporation is intended to be predominately the 
manufacture of airplanes, rae, training airplanes for military and 
commercial purposes and planes of the single-seated Hughes design for mili- 


After providing for ex proceeds will be allocated as 
 etirement of notes payable, $50.00 ; payment of accounts pa pay 
yment of taxes, $4,300; mac hinery and equipment, $17 ,000 
of P. T. 160 K Trainer, ——- materials, product: uction 
labor, ios and advertising 
Capitalization— 
Common stock 


trainer 


Outsta 

¥ & TE Ee ee oe ,000 shs. 625,005 shs. 
Prior to July 2 ‘tien’ authorized Capitalization consisted of 500,000 
shares ($1 par), a? ‘which 200,005 shares were outstanding. On july 36 25, 
1939, authorized stock was increased to 650,000 shares. On April 5 
directors aut thorized an amendment to the articles of in ation provid- 

for an increase in authorized stock from 650,000 to 1 ,000 shares 
nderwriting— Under date of May 17, 1940, and amended June 7, 1940, 
ent was entered into between G. Brashears & Co., Los Angeles, 
ond the cor atten. paeeons to which the corporation agrees to file an appli- 


cation to t ioner of Corporations of California for a permit au- 
thorizing a a ation to issue and sell 215,835 shares of capital stock 
at & pe ate. © ich shall be offered to be sold and issued to shareholders. 


Corporation grants to G. Brashears & Co. the exclusive right and priv- 
lege. vd its election, to purchase on or before nine months after expiration 
and any extension or ee thereof, all or any part of the un- 
Sheeiined or shares at $1 sha viding such shares are purchased 
by G. Brashears & Co. while A. yy — ~ = the = at not to exceed 
25 per share, but if such “shares are y G. Brashears & Co. 
while the offering 7 the public exceeds $1 oS per ~—F. A, then to the extent 
that G. Brashears & Co. so purchases such shares it shall pay company 
80% of such public offering price.—V. 150, p. 3991. 


Tung-Sol Lamp Works, Inc.—Earnings— 
6 Mos. Ended— June 30, '40 June 25, '39 June 25,'38 June 25, '37 
es profits from oper... $267,051 $2 67,185 $54,548 $263,737 











ie - thas we 0 1,459 2,904 8,922 
Total income ------- $267,051 $268 644 $57 452 $272,658 
Deductions from income 2,1 y J 698 
ay for “Fed. inc. & se y50,429 y53 ,006 61,69 
cap. stock taxes_-_-_-_-_- 42, J d A 
Prov. to red. market sec. 4 ee a2 ase 
to market value__-_--_-. ee: webaee '_. “Ribeon S* “meeae 
Loss on sale of Chicago 
imitiinuidas: \.) Meh ... tm.  . waewee 71,919 
Net income-- -----_--. $156.267 $183 ,536 446 103 ,997 
erred dividends - - - — 72,251 72,088 #3 O70 . 71,771 
PRs sgnvbdbaccine $84,016 $111,447 def$68,633 $32,226 


x Provision for Federal income taxes onl Includes $52,674 in 1940; 
$45,911 in 1939 and $50,829 in 1938 for depretistinn > 


Consolidated Balance Sheet at June 30, 1940 


Assets—Cash, $414,333; marketable securities (at the lower of cost or 
market), $40,686; accounts and notes receivable (less reserves of $41,586), 
09,969; cash surrender value of life insurance policies , $44 ,253; on: 
190,206; sundry receivables, advances, &c. 

7 Bat; sundry Sioa at cost est imated . ’ 

at cost (less reserve for de tion of $1.009,678), 

1 067, nah ee eahann patent hts, , $1; deferred charges 


; total, $3,288,304. 
an Liabihties ~ Notes 5 able-~bank joans (due hn ~ y year). $70, eee: 
. t . 
360,01 DIT; Provision for Podoral tense O00 VOB ia eet at ede ab aaa 
3377 ; reserve i ceaean sori (aft yy from te AF JP $30 t 000. y, 1. 1946) 1946) 
er increase 
months ended —_ 30. 1940 and transfers to yh g $114, 32: 
deferred og 3 $.80 cumulative a ae — stock 
Oee.e yt chases no $540,692; common stock ort 4a. 
us, $1. 35.803: capital ‘surplus, $367, a7: STotal, 538385 
a, ete 
Ulen & Co.—Siricken from List— 


The common stock r) was stricken from listing and registration on 
the New York Stock Eackanee effective Aug. 8. The application of = 


Exchange to strike the above i issue from listing and registration was 
July 29 by the Securities and Exchange rr erating —V. 150, p. 3992. 
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Union Bag & Paper Corp.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Gross sales, | discts.., 
returns & allowances. $5,653,483 $3,673,872 $20,569,292 $16,023,068 











e Cost of products & 

manufactur.expenses. 3,443,739 2,659,353 13,428,856 11,589,950 

Manufacturing peat. $2,209,744 $1,014,519 $7,140,436 $4,433,119 
Delivery, selling, admin. 

and general expense_-. 1,064,000 855,988 4,089,679 3,465,800 

NOG. titan wn dp wues $1,145,744 $158,531 $3,050,757 $967 319 
Miscell. income (net) Cr 4,738 4,035 18,569 16,653 
Interest paid_._._----- 57,709 d63 ,241 234 454 d289,152 
b Prov. for Fed. income 

& cap. stk. taxes (est.) a225,500 20,450 a535 ,000 119,800 

Profit for period _---- $867 .273 $78,876 62.200 S73 $575,020 
Earns. per sh. on com.stk $0.69 $0.06 $1. $0.4 


a Provision for Federal income tax = oe qua uarter ended ‘io 30, 190. 
is based on rates in Revenue Act of he provision for 12 months 
ended June 30, 1940, is based on R.#: ty Revenue Acts of 1939 and 1940 
for the respective 8 2. of this period. b The estimated provision for 
Federal income and capital stock taxes shown above does not include any 
amount for surtax on undistributed pete. d Includes interest sapenee 
on notes payable, &c., of $59,031 = 4 three months my $ 590 
for the 12 months, taxes Cy! rent on operated timberlands of $4,210 for 
the three months and $4,209 for the 12 months, ers and development 
expense of $25,000 for the 12 months and loss resulting rom writing down 
inventories of pulp and sup —_— as at Dec. 31, 1938, ms} $26,351 for the 12 
months. e Provision for depreciation during the quarter amounted to 
apt oy Cpe i in 1399) and the 12 months period ¢ to $860, B71 ($826, 833 
n .— 


Union Carbide & Carbon Corp. (& a 


Period End. June 30— 1940—3 Mos.—1939 —1939 
wired aver Federal tax - $12 pret — $8,515, 78 $26 787 660"! $16, 852,192 





CES = SEI 06, 612,116 612,116 
one SE as skeet 3, O76. ‘457 2,751,902 6,153,368 5.488. ‘671 
ee ee i. wae $9,503,470 $5,457,519 $19,972. iv? $10,751,404 
Begs. sh x e a stk ‘$1.0243 $0.6004 $2.1 $1.18 


Union Trusteed Funds, Inc.—Files Amendment— 

Andrew J. Lord, President of Lord, Abbett & Co., Inc., Aug. 8 announced 
that Union Trusteed Funds, Inc., ‘which on Aug. 1 filed a registration 
statement with the Securities and Exchange Commission, has filed an 
amendment to its statement. According to this amendment, the company 
proposes to issue an aggregate of 750,000 shares of its five Classes of capital 
stock instead of 500,000 shares as originally reported. No public offering 
of the shares is contemplated before Aug. 21, or when the registration state- 
ment mes effective. The registration provides for the authorization 
of a total of 1,000,000 shares, wnich will offer the investor a choice of five 
investment portfolios—two each of bonds and common stocks and one of 
preferred shares 

See also list given on firms page of this department. 

Union Trusteed Funds, Inc., has an unusual corporate set-up, consisting 
of five classes of ae stock designed to provide the investor with an 
oppervumy to pure an interest in any one or more of the following 
portfolios: 

(1) Of bonds to return currently a net yield of between 4% and 5%. 

oy" wt lower priced bonds to return currently a yield of between 6% 


ne) be preferred stocks to return currently about 6%. 
(4) Of Rot quality dividend-paying common stocks to return currently 


hems 4% 
(5) or fe wth stocks'’ paying a nominal return. 
By providing five different types of securities—each of them a separate 
class of stock not the one corporation, eacn designed for a different invest- 
ment objective—tnhe investor is enabled to select those waeeh, pee ous his 
particular requirements at the particular time. Moreover, 
vides maximum elasticity, whereby, for example, *. Saoaater x3 -- shift 
his investments from stocks to bo or vice versa, depending upon what- 
ever course he wanted to take in the interest of = Em his investments. 
“The individual requirements of investors differ tiy,’’ explained 
Mr. Lord. ‘One depends upon income, another is a iness man w 
salary enables him to place less im nce on current income and more 
upon future ibilities. These erent circumstances are too important 
to be ignored, and in organizing Union Trusteed Funds, Inc., tne sponsors 
have created an investment vehicle of wide flexibility’ designed to serve 
ee my A the requirements 5 various types of investors.’ 
The Guaranty t Co., New York, will act as trustee and disbursing 
agent of Union Trusteed Funds, Inc 
is corporation's trust indenture will contain provisions whereby share- 
holders are + tuar the right to liquidate their holdings at any time. Its 
sponsors, Lord, Abbett & Co., Inc., organized one of the first investing 
companies of this type and since then have largely specialized in organiza- 


tions of this nature. 


United Aircraft Corp. (& wy" Sage 
3 Mos. End. June 30— 1940 1938 1937 
Sales and oper. revenue $22, nae 262 $11, OY, 286 $9,550,140 $7,629,016 
1226 464.383 7 7 


Cost of sa:es & expenses_ 16, . 8. d 4 6,358,811 
NE ree 706 ,787 196,005 173,541 159,974 


Prov. for amort. & retir't 
of excess mfg. facilities 




















SOs) xbenteitn > ceucee ©) 0) Be 

Operating profit ___-~- $4,765,249 $2,760,897 $1,571,171 $1,110,231 
Other income- -.-_-.---- 210,271 128,580 47,529 45,496 

Total income---__-_--- $4,975,520 $2,889,478 $1, ar 9 ret} $1,155,727 
Other deductions. ----- 20,686 353,771 2,209 
Fn nay eee 1,093 ,903 344,602 260" 034 139,961 

inority interest------ 12,855 3,215 4,354 

Nest profit ..........- $3,848,077 $2,187,890 a nana $989,203 
Earnings per share 

avege. shs. eutstanding $1.45 $0.82 $0.53 $0.39 

y Includes Canadian taxes. 

Consolidated Balance Sheet June 30 
1940 1939 1940 1939 

A ssets— $ $ TAabdtlities— s $ 

WR Séccndiiane 64,865,068 5,309,469] Acc’ts payable.. 4,469,588 1,972,229 
U.S.Treas.notes ...... 2z10,470,970| Accrued wages, 
U.S. munic. and taxes, &c_... 3,168,511 976,087 

Dom. of Can Prov. for Feder: 

ee 52,729| income tax... b2,533,215 a1,179,803 
Trade acc'ts Advs. on sales 

lessreserve... 3,928,692 4,430,483] contracts_... 67,225,071 65, =. 356 
Ace’ts rec., off. Deferred income 158,723 29,600 

and employees 819 1,093 | Sundry reserves _ 118,115 67 ,904 
Other acc’ts rec _ 126,986 111,780|c Min. interest. 121,674 88,226 
Inventories _... 24,186,993 8,418,769) y Capital stock 
Investments. - -- 128 ,634 267 ,008 (par $5)..... 13,283,455 13,247,205 
x Fixed assets_. 18,038,593 10,178,978] Capital surplus. 10,791,214 10,573,850 
Deferred charges 1,261,901 330,692, Earned surplus. 10,668,119 6,113,709 

_ 112,537,687 39,571,971] Total.......- 112,537,687 39,571,971 


x After reserve for de tion, amortization and retirement of $7 ,815,351 
in 1940 and $5,011,13 1939. y cnese = 3: 650 (4, $44 ‘ 1939) shares 
to be issued for shares of aie stock of U ‘Aircraft & Tra Corp. 
not presented for exchange. z tan, aoc a lIncludes Federal 
income taxes for yor 1938. b Includes Federal income taxes for year 
1939. c In capital stock and surplus of subsidiaries,—V. 151, p. 116. 


United Chemicals, Inc.—Accumulated Dividend— 

Directors have declared a dividend of rod hg cents per. share on account of 
ees on the $3 cum. pref. s yable Sept. 2 to holders of 
record Aug . Like amount ay ¢- on June 1 and March 1 last, and 
dividend “or $6 was paid on Dec. 939.—V. 150, p. 3376. 
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United Gas Improvement Co.— Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
ended A “ 1 104,860,416 kwh oe ‘est 3 so 964 $30 
kwh., an increase of 7,902,286 kwh. or 8.1% .—V. 151, p. 715. 


United Light & Power Co.—To Acquire Securities — 
the Securities and Exenange Commission reesrding the proposed acquisition 
e es 2 xc. 0 on the 
000 of the folio securities: 


ted t & Rys. Co. (Me.) 6% d ture bonds, series A, due 
Jan. 1, 1973; 6% % Achenttives. tan of 1924, due May 1, 1974; 6% 


FT Cathal Licks hae On bine tent series of 1927, due 
e ° oO. ures es ’ 
Aug. 1, 1952: prior rad stock, cumulative ($100 par): 7% first 

es, 6.36% series 1925, 6% series of 1928. 
Continental Gas & Electric Corp. 5% debentures, series A, due Feb. 1, 
1958; 7 prior preference stock ($100 par). 


% cum. 

The ppieosion states that the securities are to be acquired prior to 

Jan. 1, 1, by purchase in the open market and by private purchase at 
ices not to exceed the market ce. 

The United Light & Rys. Co. and Continental Gas & Electric Corp. are 
both subsidiaries of the United Light & Power Co. On Feb. 20, 1924, 
United Light & Power Co. assumed payment of principal and interest on 
perc Setetes ened by United Light k Rys. Co. (Me.), its predecessor. 
—Vv. .p. ; 


United Merchants & Manufacturers, Inc.—Borrows 
$2,500,000 from Banks— 


The company, according to a repassee filed with the Securities and 
Exchange Commission, has borrow 2,500,000 in two equal promissory 
notes dated June 14, 1940, from First National Bank of Boston and Bank- 
ers Trust Co., New York, of which $2,095,000 was used to redeem all 
outstanding coilateral trust 6% bonds and $405,000 to repay indebtedness 
to the First National Bank, Boston. 

The bank loans, at 3% are to mature in five years. While they are 
outstanding, common stock dividends exceeding 50 cents a share annua.ly 
—. not be declared or paid without prior written consent of both banks, 
ang oe ony, om of net income earned subsequent to June 30, 1939. 
—VvV. ,P. 4 


United Public Utilities Corp.— Merger of Subsidiaries — 

A declaration and application (File 70-124) have been filed with the 
Securities and Exchange Commission for approval of the merger of six 
wholly-owned subsidiaries of the corporation. 

The companies to be merged are: The Bradford & Gettysburg Electric 
Light & Power Co., The Brookville & Lewisburg Lighting Co., The Buckeye 
Light & Power Co., The Eaton Lighting Co., The New Madison Lighting 
Se and Western Ohio Public Service Co., all of which operate in western 

oO. 

The companies will be merged into The Greenville Electric Light & Power 
Co. and it is proposed to change the name of that company to Western Ohio 
Public Service Co. The Greenville Electric ot & Power Co. is also a 
wholly-owned subsidiary of United Public Utilities Corp. 

Upon consummation of the prepense merger, Western Ohio Public Service 
Co. will have 92,220 shares of common stock ($10 par), and $1,688,360 of 
6% 10-year non-cumulative income notes outstanding, all of which will be 
held by the parent company.—V. 151, p. 715. 


United States Electric Light & Power Shares—T7hree- 
Cent Dividend— 


Directors have declared a dividend of three cents per share on the class B 
stock, pres Aug. 5 to holders of record July 31. Dividend of four cents 
was paid on May 15, last, and previously quarterly dividends of three cents 
per share were distributed.—V. 150, p. 2901. 


United States Playing Card Co. (& Subs.)—Zarnings — 


6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after deprecia- 

tion and taxes_______ $522,501 $426,941 $405 304 $377 ,678 
Shares capital stock out- 

standing ($10 par)__- 385,603 385,753 388,219 394,552 
ey per tare teeta $1.36 $1.10 $1.04 $0.96 
—VvV. 5 * : 


United States Steel Corp.—New Official— 

Announcement was made on ANE, 7 that Charles R. Miller Jr. has been 
appointed Director of Purchases, United States Steel Corp. of Delaware, 
with headquarters in its wehere> offices, taking over the duties with 
respect to purchases of Charles . Rhodes, Vice-President, who has 
recently been transferred to Chicago. 

Mr. Miller, as Purchasing Agent of Car e-Illinois Steel Corp., Pitts- 
burgh district, is succeeded by R. L. Van Cleve, his assistant for many 
years.—V. 151, p. 716. 


Ursuline Convent and Academy, Kirkwood, Mo.— 
Bonds Offered—Dempsey-Tegeler & Co., St. Louis, are 
offering $150,000 Ist & ref. mtge. serial bonds. 


Bonds maturing Jan. 1, 1941 to and incl. July 1, 1943, bear int. from 
July 1, 1940 at rate of 244% per annum, payable semi-annually. Bonds 
maturing Jan. 1, 1944 and thereafter bear int. at rate of 3% per annum 
from July 1, 1940, yable semi-annually. 

Dated July 1, 1 ; principal and int. payable semi-annually on Jan. 1 
and July 1 at office of Mutual Bank & Trust Co., Louis, Mo. Bonds 
in coupon form, $500 denom. Bonds may be prepaid and redeemed on any 
int. date on 30 days’ notice, at par and int. 

These bonds are the direct obligation of Ursuline Convent & Academy, 
a corporation duly incorp. in Missouri, and are further secured by a first 
and refunding m deed of trust on property of the corporation lo- 
cated at Kirkwood, Mo., consisting of 2644 acres, more or less, together 
with improvements erected thereon consisting of a large modern brick 
academy and convent providing school facilities for girls, and a brick build- 
ing to the south of the academy used as the Motherhouse and Novitiate 
for the Central Province of the Ursuline community. The land and build- 
i have been valued at $350,000. 

Phe m further or that 50% of the net income of the Ursuline 
Convent & Academy at the end of each year will be deposited with the trustee 
and paying agent for the specific Pr of prepaying on the next semi- 
annual interest payment date additional bonds then outstanding of the issue. 

The purpose of the issue is to refund the present outstanding indebted- 
ness at a reduced interest rate.—V. 142, p. 4358. 

Vick Chemical Co. —Dividends— 

At a regular quarterly meeting of directors held on Aug. 6, the usual 
uarterly dividend of 50 cents per share and the usual extra of 10 cents pe 
share was declared on the outstanding capital stock of the company, pa le 
Sept. 3 to holders of record at the close of business Aug. 16.—V. 150, p. 3682. 


Victor Oil Co., Los Angeles—LZarnings— 








Years Ended Mar.3\1— 1940 1939 1938 1937 
Total inogmee.........- $25,259 $25,876 $26,479 $28,629 
Directors’ fees_..-.---- 200 105 85 75 
Officers salaries -----_-- 1,200 1,200 ee ee 

| & professional fees 1,274 400 400 300 

ce expense____.__-_- 93¢ 1,899 962 1,029 
Lease expenses __--.-_-- 13,425 10,855 10,350 9,608 
, aR oe 2, 2,857 2,934 2,046 

Operating profit - - . -- $5,322 $8,560 $10,949 $15,570 
Loss on depreciation __ - - 2.727 2,803 2,659 2,050 
Loss on depletion ------ 244 251 250 261 

Re a $2,350 $5.56 $8,039 $13,259 


Note—During the year company paid a dividend of 12c. per share on the 
capital stock and a partial liquidating dividend of 15c. per share. 

Balance Sheet March 31, 1940 

Assets—Petty cash fund, $200; Bank of America, $6,154: accounts 

receivable, $1,970; working assets—im provements and uipment (less 

reserve for depreciation of $166,776), $130,809; fixed assets (Jess reserve for 
depletion on cost, $46,525), $5,985; total, $145,118. 

iabilities—Federal old-age annuity tax reserve, $34; Federal unemploy- 

ment insurance tax reserve, $5; State unemployment insurance tax reserve 
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yable, $3,653: reserve for Federal income tax, $61; capital 
stock outsta , $88,231; surplus by reduction of stated capital, $51,801; 
earned surplus, $2,271; total, $145,118.—V. 149, p. 2385. 


Virginia Electric & Power Co.—Earnings— 


$63: accounts 











Period End. June 30— _ 1940—Month—1939 — 1940—12 Mos.—1939 
Operating revenues _____ $1,720,178 $1,611,715 $20,067,334 $18,739,957 
oO ES es 606 ,024 786 §©7,617,612 7,247,113 

aintenance__________ 131,53 117,274 1,526,515 1,517,580 
Depreciation. ..______ 195, 178,833 2,337,242 2,201,141 
Faas. 3 oss bee ee 58, 217,573 2,770,519 2,120,411 

Net oper. revenues... $528,817 $455,250 $5,815,446 $5,653,712 
Other income (net)____- Dr3 ,284 Dri94 Dr10,307 Dr82,653 

Balance............ $525,533 $455,055 $5,805,138 $5,571,059 
Int. and amortization ___ 146,559 144,653 1,763,188 1,839,420 

Dalene. oa oo oo nk $378,974 $310,402 $4,041,950 $3,731,639 
Preferred dividend requirements__________.____ 1,171,597 .171,596 





1 
Balance for common stock and surplus_____.__ $2,870,353 $2,560,043 


—V. 151, p. 717 
Waite Amulet Mines, Ltd.—EZarnings— 
Earnings for 6 Months Ended June 30, 1940 


Metal recoveries __......--. sir nhie ond ete ha 6 ames pie hale $1,992,754 
Cost of production, including development, treatment and de- 


livery, administration and general expense_____........_-- 1,170,488 
ReasrwOR Bi GHB 5 ioe desis bck hse ckcKER ed oesn occeacdeus 143, 
Profit... <. sit chit theists bbe db nkbwed as wale added do Uae $679,265 
DEIGSEENE TRIN. din i'n ns condndanbebitinnsnbndscckiane den 20, 
"POON DROUIIRK « > dis bid bm din oaks Soin geen SOUR $699 736 
Mpestvel Ger GRUNGE 6 0 dca c ace usa tdeabinonscoscavntdd 104, 
Written off deferred mine development & administration_-_-_-_- 170,024 
Meshaand Met WEN... «6 dais bin wicks od de cd CoeUensoocnsumed $425,712 


PUP GSS oS Sik bos doc wakddbes bcuctlbh deneducueetdscuueuu 12.90 cents 
—V. 150, p. 3993. 


Walgreen Co.— Sales— 

Period Ended July 31— _ 1940—Monith—1939 1940—10 Mos.—1939 
a ew nencaem $6,103,620 $5,657,237 $61,890,367 $59,064,621 
—V. » 3 ; 


Warner Co.—Tenders— 

Sealed tenders will be received until Aug. 26 by the Tradesmens National 
Bank & Trust Co., Philadelphia, Pa., trustee for sufficient first mortgage 
6% sinking fund bonds to exhaust $34,642 now in the sinking fund. Offers 
must not exceed 101% and accrued interest.—V. 150, p. 3682. 


Warner & Swasey Co., Cleveland—Registers with SEC— 

The company, Aug. 8 filed a registration statement with the Securities 
and Exchange Commission covering 276,580 shares of its common stock 
(no par), which will be offered to the public through underwriters, and an 
indeterminate amount which will be reserved for exchange for the com- 
pany’s 6% cumulative preferred stock ($100 par) , Shortly after the public 
offering. Smith, Barney & Co. of New York are named as the principal 
underwriters. 

The company. an important producer of precision machine tools, has 
been a privately owned enterprise since its formation 60 years ago, and 
filing of the registration statement follows its recently announced plan to 
provide a public market for its now closely held securities. There are 

resently outstanding 248,695 shares ($5 par) common stock, which are 
argely owned by the Warner & Swasey interests or estates, relatives or 
heirs of the founders, and by officers, directors and present or former 
employees of the company. At a special meeting in Cleveland on Aug. 20, 
stockholders will be asked to approve a plan of ee increasi 
the company’s authorized common stock from 300,000 shares ($5 J 
to 1,000,000 (no par) shares, and changing each present $5 par share into 
three new shares without par value. 

Of the new stock to be offered penny, 241,580 shares will be sold for 
the account of certain stockholders and 35,000 shares will be sold by the 
company itself. Figures contained in the registration statement indicate 
that after the proposed recapitalization and the public sale of stock as 
contemplated, substantial amounts of the new stock will remain in the 
hands of present large stockholders. Net cash proceeds to be received by 
the company will added to its general funds. 

Shortly after the public offering, according to the registration statement, 
the company will offer its preferred shareholders an undetermined number 
of its new common shares in exchange for their 6% cumulative preferred 
stock, $100 par value, of which 13,502 shares are now outstanding. The 
exchange offer will be based upon the public offerin rice of the new 
common stock and the par value of the present preferred shares. Preferred 
stock not surrendered in exchange for common will be redeemed by the 
Fa omy out of its general funds, and the company has agreed to make no 
further issuance of preferred stock. 

Company is the country’s leading producer of turret lathes and turret 
lathe tools. Its products are employed extensively in the metal working 
industry, including the manufacture of aviation and other military equip- 
ment. Although representing an essential peacetime industry, the company 
occupies a key position in the national defense program of the United 
States Government by virtue of its specialized products. It has been the 

licy of the company to restrict its for business in deference to domestic 
ndustrial and itary demand.—V. 151, p. 571; V. 150, p. 3993. 


Washington Gas & Electric Co.—Larnings— 
Period End, June 30— 1940—6 mart 7 1940—12 Mos.—1939 








Gross oper. revenues - - - y 12,788 $1,701,972 $1,592,922 
Operating expenses -- . . - 350,746 341,266 683 ,587 683 ,758 
Maintenance... ....--- 52,930 55,116 109,936 107,251 
Depreciation. .......-. 53,277 51,991 101,652 101, 
Generai taxes_.......-- 84,574 80,774 164,325 145,499 
Federal income taxes - - - 6. Cakes |, pee 

Net operatingincome. $321,861 $283 ,642 $642,251 $554,805 
Non-operating income... 49,710 50,685 98 ,523 100,464 

Gross income. -----.-- $371,571 $334 327 $740,774 $655,269 
Int. on Ist mtge. bonds - 181,585 182,868 363 ,843 66,419 
Int. on Ist lien & general 

mortgage bonds- --- -- 94,652 94,869 189,452 190,865 
Other interest... ----- 2,786 3,038 5,739 6,699 
Amort. of debt discount 

and expense... -...--- 14,081 14,177 28,208 28,510 
Engineering & —- 

ment expense paid in 

eS ek ok, Lee ee 13,078 
Exps. in connection with 

condemnat'n proc'd’gs S660 -. “asusace ae 








Net income. ...-..-- $41,788 
—V. 150, p. 3841. 


Washington Water Power Co. (& Subs. )—Larnings— 
Period End. June30— 1940-—Month—1939 1940—12 Mos.—1939 














Operating revenues - - - - - $932,874 $881,386 $11,164,910 $10,480,908 
Operating expenses - - - - - 350,356 322,912 4,154,983 3,745,398 
Direct taxes..........- 184,638 123,401 1,798,718 1,761,678 
Prop. retire. res. approp. 91,855 92,194 1,111,400 1,114,052 
Net oper. revenues... $306,025 $342,879 $4,099,809 $3,859,780 
Other income (net) - - . -- 1,834 351 33 ,994 26,939 
Gross income. - - - -- -- $307,859 $343,230 $4,133,803 $3,886,719 
Int. on mtge. bonds- -- - 64,167 83,160 788 ,876 995,747 
Other int. & deductions - 7,662 24,357 114,680 93 865 
Int. chgd. to cometruce’R wwe nase Cr1,506 Cr705 
Net income. -.------ $236,040 $235,713 $3,231,753 $2,797,812 
Divs. applic. to preferred stock for the period - . - - 622,518 622,518 
a8 on. on ots chtebandscdutosdsdiaahbenee $2,609,235 $2,175,294 
—V. 151, p. 434. 
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Wesson Oil & Snowdrift Co.—Obituary— 
63, President of this compa company and one of the south’'s 


tentiis iekeeae died on Aug. 1.—V. 151, p. 
West Penn Electric Co. So — ince 


Period End. June30— 1940-6 M 0s.—1939 
enues. $21,754,786 10375. 80 gfe ito tsi a8, 
Re eee cing Income..” 112,586 119,091 ‘227,195 330-487 

















Tote) carnings..----- $21.867.372 $19,495,081 $42,927 326 $38.4 
ting expenses... 6'976.526 6.628.298 14. '960°778 3475606 
pn ON lalate 721764 1.592460 34 5 $:176-011 
Other taxon no 1 708 te 1 oas'ons «4146875 «SBOE 
Reserved fi renewals, 
arene. "& depletion.” 2,042,340) — eon 4,403,989 
ect 
i pale soe 997,950 
teeeeth...--ou- $7,317,649 $6,370,178 $14,249,266 $12,701,669 
rn geducts. of Subs-~ 5 390,290 2,363,183 4,771,574 4,770,834 
Amort. of debt discount, 
expense 315,467 _ 316,149 _ 631,596 _ 682,456 
prom. (net) K expense | tear 1,4025118 2,271:498 2,804.285 
Min. int. held ! ‘pubic 72837 | -..--- 72°37 
ae: 126,121 55,289 248,158 55,289 
Miscell. deductions... 49.972 52.313 101154 1011556 
RS $3,247,088 $2,181,126 $6,152,454 $4,337,299 
leer o, vet Penn 
Interest 131,443 126,583 259,909 254,764 
A debt disco 
oe Allen oe 3,315 3,315 6,630 6.630 
Mivcsll uctions- - ~~. - 19,445 15,587 25,598 22,314 
Sten inpente......<<0« $3,092,885 $2,035,641 $5,800,317 $4,053,501 
7% and 16% ref dive... °1/133.923 1.133.923 -2'267'847 2'267'847 
etatas...... 206,941 206,941 413/882 413/882 
Balance. -—--------- $1,752,021 $694,777 $3,178,588 $1,371,862 


ts the equity of American Water Works & Electric Co., Inc., 
t company, in the earni of Monongahela West Penn Public Service 
, a subsidiary .—V. 150, p. 3223. 


” West Penn Power Co. (& Subs.) —Barnings— | 


Period End. June 30—_ 1940—6 Mos.—1939 1940—12 Mos.—1939 
Total oper. revenues ----$12, “13. bo ¥4 $10, 1.829. o-a8 $24, i. 680 $21 358-46 


Non-oper. income. -. - -- 














Total earnings ---- --- $12,488,925 $1}. 021,103 $24,353,584 $21 ye 621,924 
Opecating expenses. __-- 3'831.579 3.656.486 7.932.386 7, 491,125 
aintenance- ----_---.-- 954,389 900, 233 1,895,466 1,802, 
Federal incom tax- - --- 747 340 474.850 1,256,722 pre Soh 
Other taxes. -_...----- 1,005,169 883,924 1,949,009 1,500,68 
Reserved for renewals & 

retirements - - _ -- ~~ -- 1,093,434 1,000,982 2,081,180 2,074,854 

Gross income. -.--.-.-- $4,857,014 $4,104,628 $9,238,821 $8,096,988 
Int. on funded - debt.... 1,101,091 1,061,250 2,176,995 2,099,202 
Other interest... .....-- 1,461 2,034 3,229 29,371 
Amort. of debt discount, 

premium (net & exp ). 151,806 152,488 304 ,274 305,134 - 
Int.charged to eoneerue’ n Cr20,683 Cr36 ,824 Cr36 ,767 Cr47 ,227 
Miscell. deductions. - - - - 23,700 23,940 48,277 51,552 

Net income. -------- $3,599,639 $2,901,740 $%6,742.813 $5.658,956 
Preferred dividends - - - - 668 ,448 954,770 1,376,653 1,909,539 

Balance for com. stock 

and surplus. .--..- $2,931,191 $1,946,970 $5,366,160 $3,749,417 

Com. stk. be | ‘d's =) a2,935,000 2,775,000 a2,935,000 2,775,000 
Earns.per sh.of com. stk $1.00 $0.70 $1.83 $1.35 


a Includes 160,000 shares issued April 12, 1940 

Note—M onongahela West Penn Public Service Co. and its subsidiaries, 
accounts are not consolidated herein.—V. 150, p. 3841. 

West Penn Rys. (& Subs.) —arnings— 

Period End. June 30— 1940—6 Mos. art sh 1940—12 Mos.—1939 











Operating revenue-_..-_- $343 393 9 d ,288 
operating income. - 699,100 640,515 1,426,664 1,257,274 
Total earnings ----.-.-- $1,042,493 $979,164 $2,113,339 $1,943,562 
ting expenses --_-_-_ 289,229 292 1603 573,730 585,029 
aintenance.---_....-.-. 551 82,80 136,590 161,997 
Federal income tax- ---- 4 6, 308 25,255 6,620 
Other taxes.........-- 13,282 8.838 13,183 13,458 
Reserved for renewals 
and retirements - - - - - - 21,400 22,200 41,900 42,710 
we income. .----_.-- $632,451 $566,306 $1,322,681 1,133,748 
nterest on pues debt 124,225 124,225 248,450 $ 248,450 
pre ey t 93 934 1,868 1,868 
Miscellaneous ¢ pK nvevvmel 13,973 13,972 28,005 24,857 
Baas hkl $493,319 $427,175 $1,044,358 $858,573 


income 
ol 50, Pp. 3223. 
Western Auto Supply Co.—Sales— 











Period End. July 31— 1940—Mont 1940—7 Mos.—1939 
SSS ae 960, $2,727,000 $16,850,000 $15,203,000 
SS. a 1,772,000 10,583,000 7,864,000 
Combined............ 4:732/000 4/051:000 27 ‘433,000 23,067,000 
—vVv. Th p. 264. 

Western New York Water Co.—EZarnings— 

12 Months Ended June 30— 1940 1939 1938 
Operating revenues -_.-........_... $816,351 $748,934 $739,318 
Operating expenses. ___.........._. 462,162 444,01 436 ,542 

OREM » onme « ccandbcideccee 18 J 922 ° 
one aw 242: pepatipa eo ip eheniee $354 } 9 $304,922 $302,776 

Gross corporate income_...______ :700 * ’ 
Interest on mortgage bonds -_-_____- iter SOL BST st ed 
Interest on debentures bonds.______ 38,759 41,348 44,049 
Amortization of debt disct. and exp__ 10,459 10,520 10,571 
Taxes on interest.......... 5,516 5,601 ,058 
Other interest charges___.._________ 759 750 1,565 
Interest charged to construction __-__ Cril4 Cri04 Cr485 

neous deductions.._..._____ 3 350 100 
Prov. for Fed. inc. & aD. stock taxes_ 8,694 78 1,488 
Se hn on. 4 hipinddbahnucmm oh $85,389 $41,635 $34,799 


Pa Sheet June 30, 1940 


Assets— ant and equipment, $8,721,470; miscellaneous in- 
vestment and s al Ey ae cash, $56,662; accounts and notes 
Po (less reserve of $6,60 888; accrued unbilled revenue, 
20,600; ma and supplies, .615; debt discount and expense in 

; total, $9.0 a Ts : 
, $4,515, 100; ey oe payable, $15,706; due to 
9; consumers’ deposits and 


mar shares . $1,000 000: 000; conieal 


; earned surplus, $887, , $9,011,527.—V 


The Commercial & Financial Chronicle 


Western Union Telegraph Co., Inc.—Zarnings— 





Aug. 10, 1940 


Period June30— 1940—6 Mos.—1939 33ftee 2 Mos.—1939 
Grose oper fevenuen... $48.00 722 $48 102 B07 $05.066.018 803 042-440 
3d edly ESE 1,519,625 dofoo3 388 3. 975.069 det3se 566 
—V. 151, p. 264. 

White Motor Co. (& ane angie 

End. June30— 1940 1937 
z an ie me te $733. 529 1o0s$489 "O45 loss88554, 778 y$653,197 
a Earnings per share__- $i.1 7 = es $1.04 
‘ederal surtax oe deprecia- 
uid, income, te. char ry F r ms teab, wate ane — Dital sock oe 100 
t 
were 66. 7% greater k 3, ‘the 0401. $21 total for the corresponding period 


Consolidated Balance Sheet June 30 


luding White Co., White Co., Ltd., > .-%% Motor Corp., 
eens White Motor Realty Co -] 








1940 1939 1940 1939 
Assets— $ $s TAabilittes— s s 
a Plant & equip... 7,107,083 7,662,409|d Capital stock... 625,000 625,000 
Goodwill, patents, Ace’ts payable, &c 3,280,436 1,479,722 
tengo a 1| Accrued taxes.... e672,259 409,477 
DS ae 2,314,438 773,968 | Notes pay. banks. -.._.... 1,000,000 
b Acc’ts and no’ Deferred income... 319,645 258,892 
receivable _----- 5,194,781 4,751,259 ae. res., &¢e. 1,697,900 1,826,485 
b Inventories - - . .. 9,848,622 9,133,113) Deficit._.....---. 1,561,616 2,881,663 
Other investments 252,664 156,390 Capital surplus _-_.20,180,151 20,180,151 
Unamortized pat- 
terns, dies, &c.. 319,976 288,042 
Deferred charges.. 176,210 132,882 
SOG. cconcsed 25,213,775 22,898,064! Total....-..-. 25,213,775 22,898,064 





a After depreciation. b After reserves. d Represented by shares of 
$i c pe. e Includes $260,000 Federal taxes on 1940 income.—V. 150, p. 


Wilcox-Gay Corp.—Offering Completed— 
The offering of 37,640 shares of common stock # $5 per share by Van 
Grant & Co., Detroit has been completed. See V. 151, p. 264 


Willson Stationers & Envelopes, Ltd. (& Subs. )— 











Years End. April 30— 1940 1939 1938 
Gross profits from manfg. & trading. $389,672 $360,769 $361,940 
| “Rei Siet 377 ,567 372,010 368,284 

Profit after depreciation -.___.-._- $12,105 loss$11,241 1loss$6,344 
BOE TORR 2.60 nn pdncnanrnssans 31,903 34 ,836 35,615 

I No 6 odin mabe & reiminwin dS $44,008 $23 ,594 $29,271 
DY DD. canettinnkti has datnna 16,358 4,022 5,564 
Nominal value of real estate not used 

in business, written off........... ------ a 
Profit on disposal of plant. .....-... re 5 

Profit for the year......-.-.----.-.. $27 ,660 $19,571 $23,712 


Consolidated Balance Sheet April 30, sy 

Assets—Cash on hand, at banks, and in transit, $45,661; accounts re- 
ceivable (less reserve for doubtful accounts of $14 529) 1 17,331: ayes. 
tories, $391,340; prepaid expenses and taxes, $4,864; investments, $66,750 
shares in part ly_owned subsidiary Aa od (at cost), $35,000; fixed assets 
(after reserves), $175,241; total, 

Liabilities—Accounts and , $48, #42: 
sundry taxes accrued, $1,349; provision for Dominion and rovincial in- 
come taxes and excess profits tax, $16. 364; deferred liability. 7 680; 5% 
cumulative redeemable preference shares (par $100), $400, ; common 
shares (50,000 shares no par), $275,000; distributable surplus, $39,509; 
earned surplus, $47,542; total, $836,187.—-V. 149, p. 2104. 


Winnipeg Electric Co.—Larnings— 
Period End. June 30— 1940—Month—1939 


geil and accrued 


1940—4 Mos.—1939 
$3,681,510 $3,519,776 





Gross earnings - -- - - .--- $557,809 $532,876 
Operating expenses --- - - 333 ,398 320,436 2,092,434 1,989.379 
Net earnings_....... $224,411 $212,440 $1,589,076 $1,530,397 


—V. 151, p. 265. 


Witherbee Sherman Corp. — Modifies Lease with Republic 
Steel—Lower Rates Expected to Result in Republic Steel Taking 
Big Tonnage of Ore— 

At a special meeting of the stockholders of Witherbee Sherman pep. 6 
July 31, owners of a magnetite iron ore mine at Port H ,N. Y., Ww hich 
has been mined for about a century, authroity was given the managemen 
to modify the terms of the lease now in existence with Republic Steel 
Cor thi so that Republic will get the benefit of lower rates. 

e existing lease was entered into May 1, 1938, and expires in 1963. 
e present lease provided for original ro ties at 70 cents a ton through 
1930 and oan bone at 55 cents a ton. e@ new rates will be 55 cents a 
ton up to 500,000 tons a year, 30 cents a ton for ore in excess of 500, 
tons and u pp to i. ,000 ,000 tons a year, and 25 cents a ton for all ore in 


Fal 


of 1,000. tonsa year. It is contemplated that Republic will make heavy 
capital expenditures to permit the of more ore than it had used 
previously, and the ym talked of is 1 ,000 tons a year. It is because 


of these additional capital EE. that Republic has asked for a 
concession in rates to warrant the capital ture. This 
expenditure will be in addition to substantial sums expended by Republic 
aes the past r for a megnetic concentrating mill. It is generally 

understood that t ota noye City Bank as a result of a prior reorganization 
of the Witherbee Sherman Corp. a substantial teeorest in the cor- 
poration.—-V. 147, p. 3327. 


(F. W.) Woolworth eee 8 


tes End. July 31— Jo ee" $s .—1939 
24 ,507 300 $24,310, * 50 $1 70522, bia $163089, 508 


ak 151, p. 435. 


Yellow Truck & Coach Mfg. Co. (& Subs.)—Zarnings— 
ae. End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
82168 
be Profit from operations 2,461, 
'v. for depreciation. - ’ 
Prov. for Fed. inc. taxes 542,000 285,000 772,000 415,000 


Sn accncnihs $1,697,358 $1,031,082 $2,721,109 $1,419,861 
x Net sales for the second “saji adi, respectively, as compared ‘with the 
To} 1,431, res 


decreased $233,322 and ively, as compared with the 
amounts y publ t of certain reclassifications which 


had no ect upon net 
ts or losses of wholly-owned 








—~ he 
y Includes company's peeerten of net 


and controlled companies not 
Note—Earnings for the eons uarter and first six mous of 1940 were 
ication of the increased Federal corporate 


reduced by $107, pond Le fry 
income tax rate contained in adn pad Act. However, no provi- 
ag oN bean made for the cansingeney of excess profits taxes.—V. 150, 


D. 


Yosemite Valley Ry.— Reorganisation Proposed— 
tion plan for the road was ed to the Interstate 
Commission July 27 by examiner M. 8S. Jameson 
, Capitalization of 


Under the reorganized com] would 
consist of $1,159,000 AM income bonds and 23,1 of 
new $50 common This capital ion would re —— 
structure consist: of $3.07 os, 175 first mortgage 5% bonds 1,761 shares 
of common stock w are held b voting trustees or benefit of bondholders. 

The new capitalization would no fixed in . as interest 
on the new bonds would be PY Charges on the bonds 
now outstanding to $115,900 annuall “Holders of each $1,000 

bond would be entitled to receive income mortgage 


outstanding of new 
4s together with 10 shares of the new stock.—V. 141, p. 2132. 
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COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 





COMMERCIAL EPITOME 
Friday Night, Aug. 9, 1940. 

Coffee—On the 5th inst. futures closed 3 points net lower 
for the Santos contract, with sales totaling 26 lots. During 
early afternoon Santos coffee futures were une 
to 1 point higher. Although 5,000 bags had been done 
during the first three hours, it was all in the form of switches 
—Dec.-July at 41 points, Sept.-July at 62 points, and 
Sept.-Mar. at 40 points. In Brazil the spot price of No. 7 
coffee in Rio de Janeiro was off 200 at 11.4 milreis per 10 
kilos. This is 600 reis lower for the week. Cost and freight 
offers from Brazil were unchanged, with well described 
Santos 4s at from 6.00 to 5.40c. Registered spot sales in 
Santos last week were 87,000 for the United States against 
148,000 the week before and none for Europe against 2,000 
the previous week. On the 6th inst. futures closed 2 to 7 
points net lower for the Santos contract, with sales totaling 
23 lots. On a turnover of about 3,500 bags during the first 
three hours, Santos coffee futures were a point higher. 
Mar., 1941, contracts were a point higher at 5.80, after hav- 
ing been traded at 5.81. The trade as a whole appeared 
to be in a waiting mood. While extremely heavy imports 
of mild coffees have been recorded in New York during the 
past week, it is believed that some of this coffee is on a con- 
signment basis and therefore not pressing. On the 7th inst. 
futures closed 8 to 10 points net lower for the Santos con- 
tracts, with sales totaling 25 lots. Two lots were traded in 
the Rio (new A) contract, which closed 5 to 6 points net 
lower. Santos coffee futures were off again to new all-time 
lows. Losses of 6 to 8 points were shown in early afternoon. 
Roasters here were buying cautiously and European markets 
are still closed. The pressure on the futures market to some 
extent stems from hedging by traders who are able to buy old 
crop Brazils on a ‘futures’ basis. While Manizales basic 
Colombian grade are ey steady in the shipment market, 
it is said resale lots can be had at 14 lower than the first hand 
asking price. The House Banking Committee is said to be 
considering the $500,000,000 increase in the capital of the 
Export-Import Bank, approved by the Senate recently. 

On the 8th inst. futures el 9 to 7 points net lower. 
Transactions totaled 26 lots, all in the Santos contract. 
Santos coffee futures dipped to new all-time lows for the 
fourth consecutive session. In early afternoon the market 
was off 7 to 9 points. Support was lacking and scattered 
liquidation vied with trade selling against cheap “old crop” 
Brazils. With the Santos futures market within one fifth 
of the 3c. mark, traders are wondering whether some 
stabilizing act can be expected from Brazil. Some believe 
that the market will be left to its own resources on the 
possible theory (Latin American’s) that the abrupt price 
decline will hurry action by the United States in the matter 
of saprr ces loans, against surplus coffees. Today futures 
closed 7 points net higher for the Santos contract, with 
sales totaling 6 lots. Santos coffee futures were unchanged 


in quiet . Actuals were dull with exporters holding 
pee steady while American roasters only bought as needed. 

oday’s Washington reports that the Western Hemisphere 
eartel plan had n definitely dropped was not surprising 


and at the same time did not alter the conviction of most 
coffee men that this country would extend loans on coffee 
if the extra half million dollars is granted to the Export- 
Import Bank by Congress. Outright purchases for resale 
seem to be “out.” 

Rio coffee prices closed as follows: 


So. cn an Shdnew boils Bo Saas ee oe 3 

DORMIREE . oo 2 cow ndsn eco nsd 3-25| Mar AR RR FEE wm 333 
Santos coffee prices closed as follows: 

Septensher Da dd chevlohtntas ede $9 P= bdbwectcssbusdowssctusuc 5.75 

| eiCireedminmacisnes | | cimmdiammnabtr meee ebedamens — 





Cocoa—On the 5th inst. futures closed 9 to 8 points net 
lower. Transactions totaled 28 lots. Trading was moder- 
ately active, with 275 lots traded to early afternoon. The 
opening range was 2 to 3 points higher, but prices declined 
still further in later dealings as a result of liquidation and 
hedging against Brazilian purchases. Licensed New York 
warehouse stocks declined 1,100 bags over the weekend to 
1,121,185 bags, against 1,376,998 bags a year ago. Exports 
of cocoa from the Gold Coast during July aggregated 24,396 
tons compared with 14,318 tons in the same month last year. 
Local closing: Sept., 4.00; Dec., 4.16; March, 4.29; May, 
4.38. On the 6th inst. futures closed 4 to 5 points net higher. 
Sales totaled 153 lots. Cocoa futures were 2 to 4 points 
higher, with December trading at 4.20c., or four points 
higher, during early afternoon, with sales up to that time 
totaling 65 lots. ost of the dealings consisted of switching 
from September delivery to the more distant months. 
Weather conditions on the Gold Coast were reported as 
favorable for growing cocoa. Licensed New York ware- 
house stocks advanced 8,800 bags today to 1,129,908 bags, 
compared with 1,376,998 bags last year. Local closing: 


Sept., 4.04; Dee., 4.21; March, 4.33; May, 4.42. On the 
7th inst. futures closed 1 to 3 points net higher. Trans- 
actions totaled 280 lots. During the early trading cocoa 
futures were 3 to 4 — lower, with September selling at 
4c., off 4 points. uring the early afternoon the market 
was only 3 points above the lows for the season. Trading 
was moderate, with 150 lots changing hands to mid-day. 
Most of the business consisted of switching from September 
to the more distant months. Licensed New York warehouse 
stocks advanced 5,700 bags today to 1,135,628 against 
1,376,998 b a year ago. Local closing: Sept., 4.06; 
Dec., 4.22; March, 4.36; May, 4.45. 

On the 8th inst. futures closed 1 point off compared with 
previous finals. Sales totaled 133 lots. The market for 
futures moved within a narrow range today. A volume of 
120 lots changed hands up to early afternoon. Most of the 
trading again consisted of switching from the Sept. option 
to the more distant positions, while few offerings came from 
the producing countries. Licensed New York warehouse 
stocks increased 6,300 bags today to 1,141,994 bags, com- 
pared with 1,378,557 bags last year. Local closing: Sept., 
4.05; Dee., 4.21; Mar., 4.35; May, 4.44; June, 4.53. Today 
futures closed 3 to 4 points net higher, with sales totaling 
72 lots. Cocoa futures displayed a better tone today, with 
prices showing advances of 3 to 4 points over the closing 
levels of the previous day. The volume of dealings to early 
afternoon amounted to 60 lots. Scattered trade covering 
in the absence of offerings was the chief reason for the 
steadier undertone. A large portion of today’s business 
consisted of switching from the Sept. position to the more 
distant contracts. Licensed New York warehouse stocks 
increased 5,000 bags today to 1,147,084 bags, against 1,- 
379,446 bags a year ago. Local closing: Sept., 4.08; Oct., 
4.12; Dee., 4.25; July, 4.56. 


Sugar—On the 5th inst. futures closed unchanged to 1 
point higher for the domestic contract, with sales totaling 
184 lots. The world sugar contract closed 24 to 3% points 
net lower, with sales totaling 112 lots. Sept. world sugar 
declined to .8314c., lowest for the contract since trading was 
inaugurated in Jan., 1937, as prices gave further ground 
reflecting the poor outlook for shipments from Carribean 
countries to Europe in the new crop year, which starts Sept. 1. 
The domestic contract held within a narrow range. The 
Government’s views on quotas which appeared in Saturday’s 
issue of the “Journal of Commerce,” was without market 
influence. In the raw sugar market today Godchaux pur- 
chased 3,000 tons of Cubas for late Aug. shipment at 1.78c., 
ex duty, or 2.68¢. delivered. That price is 5 points better 
than the last sale of spot sugar, but for Sept. arrival it reflects 
a gain of only a point or two since it was known on Friday 
that there was interest at better than 2.65c. The spot 
quotation committee of the exchange advanced the spot price 
2 points to 1.75e. On the 6th inst. futures closed 1 to 2 

ints net lower for the domestic contract, with sales totaling 

lots. The world sugar contract closed 4% to 3 points net 
lower, with sales totaling 91 lots. Selling in the world futures 
market was just sufficient to send the Sept. position to a new 
low of 0.83, lowest since trading was started in Jan., 1937. 
Some of the selling appeared to be hedging by producers. 
Traders were heartened by the reports that Great Britain 
would consider the approval of navicerts on through cargoes 
to Switzerland. In addition the Cudahy statement that 
Belgians would need relief in the form of food by Sept. 15, 
led to the conviction that this country would a if Great 
Britain permitted it. The AAA figures showing that United 
States deliveries of sugar for the first 6 months of 1940 were 
3,073,085 tons against 2,962,118 (1939) was in line with 
preliminary figures released a few weeks ago. On the 7th 
inst. futures closed unchanged from previous finals in the 
domestie contract, with sales totaling 236 lots. The world 
sugar contract closed 3% to 414 points net lower, with sales 
totaling 526 lots. In the raw market a New Orleans refiner 
paid 2.67 for 2,000 tons of Philippines due Aug. 25. Bids 
were solicited at this level yesterday indicating a steady tone. 
Apparently Senate hearings on the pending Cummings bill 
will start as soon as the banking committee can get clear of 
tax matters now absorbing their time. Considerable mystery 
centered around a visit to New York by a member of the 
staff of the AAA’s sugar division. One of the leading sugar 
brokers said sugar experts here were being asked for sugges- 
tions on how to improve the price without reducing quotas. 
With Great Britain rationing supplies and the balance of 
Europe blockaded, the market for ‘“‘world” sugars has shrunk 
almost beyond recognition. Hence the depressed values. tml 

On the 8th inst. figures closed unchanged from previous 
finals in the domestic sugar contract. Sales in this contract 
totaled 106 lots. The world sugar contract closed 2% to 1 
point off, with sales totaling 334 lots. In the raw market 
the American Sugar Refining Co. paid 2.65 for 5,000 tons of 
Philippines due to arrive late in Aug. This was a point under 
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a sale to Savannah late yesterday. Three lots of Philippines 
due in Sept., are on offer at 2.70, while further Aug. sugars 
are believed subject to lower bids. Two cargoes of Puerto 
Ricos, late Aug. shipments, are offered at .70. There is 
nothing new in refined, where withdrawals are holding at a 
pace. The AAA figures disclosed that 2,874,785 tons 
ad been entered against ‘offshore’ quotas during Jan.—July 
against 2,771,729 tons during that period of 1939. World 
sugar contracts were again at new lows since trading was 
started in Jan., 1937—an almost daily occurrence for the 
last week. Today futures closed unchanged to 2 points 
higher for the domestic contract, with sales totaling 179 lots. 
The world sugar contract closed 2 points to 44 point lower, 
with sales totaling 151 lots. Domestic sugar futures were 
unchanged to 1 point higher in early afternoon, with Sept. 
selling at 1.73, unchanged. About 5,000 tons had been done. 
For two solid weeks the market has kept within a 2 to 3 point 
range despite a relatively large volume of business. The raw 
market has behaved in similar fashion with the 2.63—low of 
the year and low since quota system started in 1934—not 
violated. Yesterday both Philippines and Puerto Ricos sold 
at 2.65, and this is believed bid by refiners for late Aug.—early 
Sept. positions. Meanwhile Sept. Philippines as well as 
Aug. shipment Puerto Ricos are held at 2.70. The moveme nt 
of refined sugar continues good. World sugar futures made 
a new low by a half point. 


Prices closed as follows: 


Co cbt pnictn wbdiase £7e 1 RO SiS os hone ine poeende 1.84 
EE amt hacdgue sone yO a ee 1.89 
January, 1941-_-.-..---- un ama ED ISUR cvadnapaceptnbehewonngia 1.93 


3,073,085 Tons of Sugar Delivered in First Six Months 
of 1940, Reports AAA 

The Sugar Division of the Agricultural Adjustment 
Administration on Aug. 5 issued its monthly statistical 
statement covering the first six months of 1940, consolidat- 
ing reports obtained from cane sugar refiners, beet sugar 
processors, importers, and others. Total deliveries of sugar 
during the period January-June, 1940, amounted to 3,- 
073,085 short tons, raw value, compared with 2,962,118 
tons during the corresponding period last year. The report 
of the Sugar Division continued: 


Distribution of sugar in continental United States during the first six 
months of 1940, in short tons, raw value, was as follows: 


ee CE Sn tanec descancasneescetoneeess 3,583 
Refined Sugar by Refiners (Table 2, less exports) ____.._........---- 1,996 ,901 
ey eC SD occas acdnébn wobb en detwovonis 658 ,606 
Importers of Direct Consumption Sugar (Table 3)_____............--- 364,387 
Mainland Cane Mills for Direct Consumption (Table 4) _..........--- 49 608 

Dit ii tii) lbdne eisabishousndumhgbanaboonsaseemmhhne 3,073,085 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first six months of 1940 was 12,145 tons and in Puerto Rico 
it was 36,285 tons (Table 5). 

Stocks of sugar on hand on June 30, 1940, and comparative figures for 
1939, in short tons, raw value, not including raws for processing held by 
importers other than refiners, were as follows: 

















1940 1939 
SRS ceded pdulbvcdndadanshsdudilebeed 619,827 449,172 
ss od ndck ccdbtnaknehsncngdeddilniin 435,754 479,557 
Tn. a sé atthe aiinbnbecinmaininiaien 755,268 870,686 
Importers’ direct-consumption sugar. ............. 201,413 189,181 
ee GED BIND ob. ob cd ccd ddbbe cucdéccceds 32,575 33,282 
DU tht+ss Mints sel scenpsacsck mahincoens sodas 2,044,837 2,021,878 





These data were obtained in the administration of the Sugar Act of 1937. 
The statement of charges against the 1940 sugar quotas during January- 
June was made public on July 10. (This report was given in our issue of 
July 27, page 572.—Ed.). 


TABLE 1-—-RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 











JUNE, 1940 
(In Short Tons, Raw Value) 
Stocks on Delivertes Lost | Stocks on 
Source of Supply Jan. 1, | Recetpts | Meltings| for Direct |byFtre,| June30, 
1940 Consumptton| &c. 1940 
CS pein npnnac 250,845, 951,472) 872,847 1,164 3 | 328,303 
ll get 46,212) 449,485) 437,104 956 0 57 637 
Puerto Rico. ...-.-.- 37,187| 365,181; 319,448 99 0 82,821 
Philippines --__.....- 17, 432,876, 337,392 65 0 113,321 
Continental Raws__ 117,162 ee 204,216 1,299 2 33,490 
ae NSE 0 0 0 0 
Other countries... _. 9,397; 29,925) 35,067 0 0 4,255 
Miscellaneous... . .. 73 73 0 0 0 
EES ctitin boat 478,705! 2,350,857 | 2,206,147 3,583 5 | 619,827 























Compiled in the Sugar Division, from reports submitted by sugar refineries on 

Form 8S8-15-A. 

TABLE 2—STOCKS, PRODUCTION, AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS 
JANUARY-JUNE, 1940 

(In Short Tons, Raw Value) 














Domestic Beet 
Refinertes a Factortes 
Initial stocks of refined, Jan. 1, 1940......_______- | 355,600 | 1,351,886 
OL te 6% 2b a eee, 2.218.543 61.988 
EEE TS aS PER Tae eee as en ae ene b2,138,389 c658 606 
Final stocks of refined, June 30, 1940.............- 435.754 755,268 











Compiled by the Sugar Division, from reports submitted on Forms SS-16-A and 
8S-11-C by the sugar re and beet sugar factories. 


a The refineries’ figures are converted to raw value by using the factor 1.061725, 


which is the ratio of meltings of raw sugar to refined sugar produced h 
years 1938 and 1939. a ae sua 
b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 141,488 short tons, 
raw value, during the period January-June, 1940. 
c Larger than actual deliveries by a small amount representing losses in transit, 
through reprocessing, &c. 
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TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR, FROM SPECIFIED AREAS, JANUARY-JUNE, 
1940 


(In Short Tons, Raw Value) 























} 

Stocks on Deltvertes Stocks on 
Source of Supply Jan. 1, Recetpts or June 30, 

1940 Usage 1940 
tS RESIS es og > es 289,805 256,716 231,284 a115,237 
i ..  encaunasedanheed 138 4,342 4,445 35 
BS MEGD.... co cccwccesncece 11,313 162,295 103 ,096 70,512 
DD. .5icscsscsetocsou 11,517 366 25,254 15,629 
TT a=. on dts miphinin’ 0 0 0 0 
China and Hongkong - - ------- 0 102 102 0 
Other foreign areas... .--.----- 0 206 206 0 
ST. 's, 2 «amcideaee mnt ae tee 112,773 453 ,027 364,287 201,413 





Complied in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15-B and SS-3. 


a Includes sugar in bond. 























TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION, AND 
DELIVERIES, JANUARY-JUNE, 1940 
(In Short Tons, Raw Value) 
Delivertes 
Stocks on Productton Stocks on 
Jan 1, 1940 For Dtrect For Further June 30, 1940 
Comsum ption Processing 
160,816 38,915 | 49,608 117,548 | 32,575 





TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


JUNE, 1940 
(In Short Tons, Raw Value) 


ee Wr GN Lu CdD hee bak eeddasdabawerbtann bed 
EO TO in ccdnde nr dcidaiedathcthéhs tlbbb bin cad otdsissonkanbadhnien’ 


July Sugar Futures Trading on New York Coffee and 
Sugar Exchange Far Above Year Ago—Seven 
Months’ Total Up 18.9% 

Trading in sugar futures on the New York Coffee & Sugar 
Exchange, during July, aggregated 306,950 tons against 
237,050 tons in July, 1939, while the turnover for the first 
seven months of 1940 totaled 3,334,400 tons against 2,804,400 
tons in the same period of 1939, an increase of 530,000 tons 
or 18.9%. The Exchange added: 

Both sugar contracts shared in the increased volume. World, or No. 4 
contract, trading for the Jan.-July period was 1,146,550 tons against 1,044,- 
150 tons in 1939, while the No. 3. or domestic, contract’s turnover was 
2,187,850 tons compared with 1,760,250 tons last year. 


Lard—On the 5th inst. futures closed unchanged to 2 
points lower. Trading was light and of a mixed character. 
Hog marketings at Chicago were considerably below trade 
expectations and on account of the light receipts prices 
advanced moderately. Chicago hog prices were quite 
firm. Trade interests were looking for about 22,000 head of 
hogs and only 15,000 were marketed. Sales were reported 
during the day at prices ranging from $5.50 to $6.00. West- 
ern hog receipts totaled 62,800 head against 58,100 for the 
same day a year ago. On the 6th inst. futures closed 7 
points net lower. The opening was unchanged from the 
oon finals. Trading was light and without special 
eature. The hog run ay at the principal packing centers 
in the West was fairly heavy and totaled 64,900 head against 
57,800 head for the same day last year. Hog sales ranged 
from $5.75 to $6.55. Official figures recently released on 
lard showed that in June production totaled 124,260,000 
pounds compared with 106,218,000 in June, 1939, a gain of 
17%. For the first six months of 1940, the gain is 31%. 
June lard consumption amounted to 89,860,000 pounds, 
compared with 74,495,000 in June, 1939, an increase of 
21%. On the 7th inst. futures closed 17 to 20 points net 
lower. The lard market was weak today due to liquidation. 
Factors operating against the market were continued slow 
export trade, quieter domestic cash trade and lack of specu- 
lative trading interest. The opening range of futures was 
5 to 7 points lower, with very little trading interest in evi- 
dence. Prices of hogs advanced 10 to 20c. at Chicago 
today. Sales ranged from $5.65 to $6.65. Western ho 
marketings were moderately heavy and totaled 51,600 he 
against 49,100 head for the same day a year ago. 

On the 8th inst. futures closed 20 points net lower. The 
opening range was 2 to 7 points off, but as the session pro- 
gressed, declined 20 points below the previous closings. The 
lows were established late in the session and near the end the 
market displayed very little rallying power. Hog prices at 
Chicago finished 10 to 15e. higher. Marketings for the 
Western hog run totaled 52,600 head against 59,600 head for 
the same day last year. Hog sales ranged from $5.75 to 


$6.75. Today futures closed unch d to 2 points higher. 
Trading was light, while prices ruled within a very narrow 
range. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September - - -__-_____-- 5.42 5.40 5.32 5.12 4.92 4.92 
an 6h kama nc elie 5.52 5.50 5.42 5.22 5.02 5.02 
ecember ______-____- 5.65 5.65 5.57 5.40 5.20 5.22 
January, 1941_---_-__- 5.75 5.75 5.67 5.50 5.30 5.32 
Di batisediasbiadd wocu poe: be 9 pian 6.10 6.12 


Pork—(Export), mess $20.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
Meats: Steadier. Pickled Hams: Pienic, Loose, ¢. a. f.—4 
to 6 lbs., 12e.; 6 to 8 lbs., 11%4e.; 8 to 10 lbs., 10%e. 
Skinned, Loose, c. a. f.—14 to 16 lbs., 1634¢.; 18 to 20 lbs., 
15\%e. Bellies: Clear, f. 0. b. New York—6 to 8 lbs., Ile.; 
8 to 10 lbs., lle.; 12 to 14 lIbs., lle. Bellies Clear, Dry 
Salted, Boxed, N. Y.—16 to 18 lbs., 8%e.; 18 to 20 lbs., 
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7 %e.; 20 to 25 lbs., 7%%ec.; 25 to 30 Ibs., 7%e. Butter: 
Firsts to Higher than Extra and Premium Marks: 26c. to 
28e. Cheese: State, Held ’39, 20%4c. to 22c. Eggs: Mixed 
Colors: Checks to Special Packs: 13c. to 19 %e. 

Oils —Linseed oil in tank cars quoted —8.2 to 8.4. Quo- 
tations: Chinawood: Tanks, spot—2434 bid, nominal; 


Drums—25%4 bid, nominal. Coconut: Crude: Tanks—.02 34 
bid; Pacific Coast—.02% bid. Corn: Crude: West, tanks, 
nearby—.051%4 to .055< nominal. Olive: Denatured: Drums, 
spot—$1.50 bid. Soy Bean: Tanks, West—.04% bid: 

tober-March—.04 to .041%; New York, 1. ec. l., raw—.065 
bid. Edible: Coconut: 76 de s—.08 bid. Lard: Ex. 
winter prime—7 % offer. Cod: Crude—not quoted. Turpen- 
tine: 33 to 35. Rosins: $1.80 to $3.00. 


Cottonseed Oil sales, yesterday, including switches, 138 


contracts. Crude, S. E., val. nom. Prices closed as 
follows: 

(a = Peart ep 5.50@ n_ |December--------.--- 5.68@ ---- 
September _-_--____.---- 5.55@ 5.58| January, 1941_.--.-.---- 5.70@ 5.72 
eee, 5.58@ 5.59) February__...-.------ 5.73 n 
November ---..--.---- 5.60@ n |March..-.-....------- 5.79@ ---- 


Rubber—On the 5th inst. futures closed 20 to 13 points 
net higher. Transactions totaled 96 lots. The opening 
range was 2 points higher to 10 points lower in the No. 1 
standard contract. Prices firmed following the opening. 
Transactions totaled 610 tons up to early afternoon. The 
new standard contract was inactive. The London rubber 
market closed quiet, prices unchanged to 1-16d. higher. 
The Singapore rubber market was closed today. al 
closing: No. 1 Standard: Sept., 19.68; Dec., 19.25; Mar., 
18.98; May, 18.83. On the 6th inst. futures closed 2 points 
down to 1 point net higher. Sales totaled 24 lots in the No. 
1 standard contract. In the new standard contract prices 
were unchanged, with sales of only 5 lots. The opening 
range was 2 points higher to 7 points lower in the No. 1 
Standard Contract. Prices firmed following the opening. 
The new standard contract traded 40 lots up to early after- 
noon, all executed in the Mar. delivery at 18.80, up 5 points. 
Certificated stocks increased by 80 tons to 1,170 tons. Ten 
tons were tendered for delivery against the Aug. No. 1 
Standard Contract, bringing the total for the month so far 
to 60 tons. The London rubber market closed steady with 
prices unchanged to ‘4d. higher. The Singapore rubber 
market closed quiet, prices 1-32d. lower. Local closing: 
No. 1 Standard: Sept., 19.66; Dec., 19.26; Mar., 18.98. 
New Standard: Dee., 19.00; Mar., 18.75. On the 7th inst. 
futures closed 21 points net lower for the No. 1 Standard 
Contract, with sales totaling 23 lots. The opening range 
was 1 to 8 points lower in the No. 1 Standard, and 5 points 
lower in the New Standard Contract. The market was 
inactive during the a Certificated stocks increased 
by 40 tons to 1,210 tons. he London rubber market closed 
steady, prices 1-16 to 4d. higher. The Si rubber 
market closed quiet, prices unchanged to 1-32d. higher. 

On the 8th inst. futures closed 8 to 6 points net lower for 
the No. 1 standard contract, with sales totaling 32 lots. 
The opening ra was 5 to 7 points lower in fairly active 
trading. Following the opening a little firmer trend was in 
evidence, although prices were little changed from the open- 
ing levels. Transactions totaled 200 tons in the No. 1 
standard contract up to early afternoon. The new standard 
contract was inactive. Certificated stock increased by 170 
tons to 1,380 tons. The London and Singapore rubber 
markets closed quiet, prices unchanged to Md. lower. 
Local closing: No. 1 standard: Sept., 19.37; Dee., 18.99; 
Mar., 18.79. Today futures close 7 > to 5 points 
off. Transactions totaled 74 lots, all in the No. 1 standard 
contract. Crude rubber futures opened unchanged, no 
transactions on the opening. Trading during the morning 
featured switching operations to a large extent between the 
Dec.-May deliveries by early afternoon. Quotations were 
virtually unchanged from the opening and transactions totaled 
460 tons. The London rubber market closed quiet, prices 
unchanged to 1-16d. lower. Singapore closed steady, prices 
unchanged to 1-32d. lower. Local closing: Sept., 19.32; 
Dec., 18.99; Mar., 18.79; May, 18.59. 


Hides—On the 5th inst. futures closed 1 to 4 points net 
higher. The opening range was 1 to 4 points off. Business 
around the local hide ring lagged much of the time. Transac- 
tions totaled 2,200,000 pounds. Certificated stocks de- 
creased by 2,806 hides to 698,478 hides. The domestic spot 
hide market showed little change. Local closing: Sept., 
8.91; Dee., 9.10; Mar., 9.32; June, 9.52. On the 6th inst. 
futures closed 1 to 5 points net lower. The opening range 
was 1 to 26 points net lower, but the list gradually worked 
higher during the later session. Transactions totaled 2,440,- 
000 pounds. Certificated stocks decreased by 3,054 hides 
to 695,424 hides. Business in the domestic spot hide market 
was reported fair. There were 10,000 light native cow hides 
reported sold at 10%4c. and 5,000 native steer hides at 10 4c. 
a pound. Local closing: Sept., 8.90; Dee., 9.05; Mar., 9.27; 
June, 9.47. On the 7th inst. futures closed 2 points off to un- 
changed. Transactions totaled 88 lots. Raw hide futures 
opened 15 to 5 points lower. Prices firmed somewhat during 
the morning. Transactions up to early afternoon totaled 
1,720,000 pounds. Sales in the domestic spot market totaled 
about 30,000 hides, including July light native cows at 10% 
(River Points sold at 1034) and July heavy native steers at 
10% and butt branded steers at 744. Certificated stocks 
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decreased i hides to 690,799 hides. Local closing: 
Sept., 8.88; Dee., 9.05. 

On the 8th inst. futures closed unchanged to 1 point 
higher. The opening recorded a 5 point decline. The market 
improved in the later trading and prices ranged from 2 to 4 
points higher. Transactions totaled 3,000,000 pounds, of 
which 120,000 pounds were exchanged for physical. Nothing 
new of interest was reported in the domestic spot hide mar- 
ket during the day. Local closing: Sept., 8.89; Dee., 9.07; 
Mar., 9.25; June, 9.45. Today futures closed 6 to 5 points 
net lower. Transactions totaled 112 lots. Raw hide future 
prices opened virtually unchanged from the previous close. 
There were no transactions on the opening. Prices rallied 
12 to 15 points following the opening, but receded later and 
by early afternoon were virtually unchanged from the pre- 
vious close. Transactions to early afternoon totaled 2,400,- 
yA geriret Local closing: Sept., 8.83; Dee., 9.01; Mar., 


Ocean Freights—Inquiry for tonnage continues on a 
hand-to-mouth basis and the volume of trade in dry cargoes 
and tankers was not very heavy. Charters included: Grain: 
Plate to North Atlantic, $5.50 per ton (heavy grain), basis 
Buenos Aires. Plate to St. Lawrence, $7 asked nominal per 
ton (corn). South Africa to St. Lawrence, $11.75 per ton 
(corn). Serap iron: Atlantic range to Japan, $14 per ton. 


Gulf to Japan, $14.25 per ton. Pacific Coast to Japan, 
$13.50 per ton. West Indies to Japan, $14.50, nominal, 
per ton. Time: Vessel reported “‘gone’’; delivery South 


Africa; no other details given. Delivery Chile, redelivery 
Galveston-Tampa range; Aug., p. t. Delivery Chile, rede- 
livery Atlantic range; Aug: p. t. Net trip up; delivery 
Chile, redelivery North of Hatteras range; Aug., p. t. West 
Indies or Canadian trade, $3 per ton. North of Hatteras- 
South African trade, $3.50 per ton. North of Hatteras- 
South American trade, $3 per ton. Round trip Pacific 
trade $4 per ton. 


Coal—While stock piles of bituminous coal in industrial 
consumers’ hands have increased over the last 30 days, the 
expansion of such stocks has been lower than anticipated in 
the trade in view of the prospective inauguration of higher 
price schedules Sept. 3d. In trade opinion, the relatively 
slow forward buying is due to plans by many consumers to 
experiment with lower priced grades of coal than now in use. 
Should such experiments prove successful, many consumers 
will thus minimize or prevent a rise in fuel costs despite the 
prospective increases. The total production of anthracite 
(which ineludes colliery fuel) for the week ended July 27th, 
as estimated by the United States Bureau of Mines, Wash- 
ington, amounted to 959,000 net tons. This is a decrease, as 
compared with production of the preceding week, of 142,000 
tons, but denotes an increase of 201,000 tons over production 
during the corresponding week of 1939. 


Wool Tops—On the 5th inst. futures closed 2 to 5 points 
net higher. The market was very quiet, with prices showi 
little change. Spot tops were quoted at 98.5c. a pound, 
5 points higher. Local closing: Oct., 91.5; Dee., 89.4; 
Mar., 87.7; May, 86.2. On the 6th inst. futures closed 5 
to 8 points net lower. Trading was light and values con- 
fined within a | small ae Spot tops were re 
at 98.5ec. a pound. Local closing: Oct., 91.0; Dec., 88.9; 
Mar., 87.0; May, 85.4. On the 7th inst. futures closed 
unchanged to 1 point off. The market for wool tops today 
was almost at a standstill, with interest on both sides of the 
market limited. Total sales on the New York —yor7 
to midday were estimated in the trade at between 25, 
and 50,000 pounds of tops. Trading interest during the 
forenoon was confined to the Mar. delivery. Local closing: 
Oct., 91.0; Dee., 88.8; Mar., 86.9; May, 85.3. 

On the 8th inst. futures closed 2 to 3 points net lower. 
The market ruled dull and within an extremely narrow 
range. Spot tops were unchanged at 98c. a pound. Advices 
from Boston state that a few inquiries were being received 
for fine combing fleece wools at 33c. to 35c. in the grease. 
Country graded three-eighths and quarter-blood bright fleece 
wools were generally held at 39c. to 40c. in the grease. Bids 
of 36c. to 38e. for such wools were being rejected by most 
dealers, but an occasional small lot was moved at around 
38e. in the grease. Local closing for wool tops: Oct. 90.8; 
Dee. 88.5; Mareh 86.6; May 85.1. Today wool top futures 
were firmer in continued slow trading today. The market 
was at its strongest early in the session on buying by spot 
houses. This demand diminished later in the day and the 
market turned slightly downward. Total sales on the New 
York exchange to midday were estimated in the trade at 
approximately 90,000 pounds of tops. The recent dullness 
in futures reflected the slow conditions in the spot wool 
centers. 


Silk—On the 5th inst. futures closed 2c. to 4c. net lower 
for the No. l contract. The No. 2 contract was inactive. The 
market continues in the doldrums, with very little trading 
done and prices changing very little. There are still hopes 
that demand for silk will improve in the near future, but with 
the Japanese Government continuing to purchase raw silk 
every day this demand will have to be quite pronounced to 

ive prices a decided lift from the current level, it is generally 
lieved. Japanese Government purchases today were re- 
ported at about 600 bales, bringing the total taken off the 
market to date to over 20,000 bales. Local closing: No. 1 
contract: Aug., 2.48; Oct., 2.45; Nov., 2.44; Dee., 2.43; 
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The e ts for the week ending this evening reach a 
total of 31 ba bales, all of which went to Great Britain. In the 
corresponding week last year total exports were 54,284 bales. 


Jan., 2.41; Mar., 2.38. On the 6th inst. futures closed le. 
down to 2c. up for the No. 1 —s ee to a7 
lots. The opening range was . lower ed for 
the No. 1 Beene 4 Transactions totaled 10 bales, all in the 
No. 1 contract. The price of Crack XX in the New York 
spot market declined 14 to $2.53. The Yokohama Bourse 
closed 4 yen lower to 3 yen higher. The price of Grade D in 
the spot market remained unchanged at 1,350 yen a bale. 
Local closing: No. 1 contract: Aug., 2.47; Sept., 2.47; Oct., 
2.46; Dee., 2.43; Jan., 2.42; Feb., 2.41. On the 7th inst. 
futures closed 1c. net higher for the No. 1 contract, with sales 
totaling only 5 lots. The opening range was lc. lower to ’ 
higher for the No. 1 contract. Transactions totaled 20 
up to early afternoon. The No. 2 contract was inactive. The 
price of Crack XX in the New York spot market remained 
unchanged at $2.53. The Yokohama Bourse closed 1 yen 
lower to 5 yen higher. The price of Grade D in the spot 
market remained unchanged at 1,350 yen a bale. Local 
closing: No. 1 contract: Aug., 2.48; Oct., 2.47; Feb., 2.42. 
On the 8th inst. futures closed unchanged to 14e. net 
lower. Transactions totaled only 6 lots, all in the No. 1 con- 
tract. Prices started 1c. off from previous close. There 
were no transactions on the opening and no transactions to 
early afternoon, by which time prices ranged about 4 to 2c. 
below yesterday’s close. The price of crack XX in the New 
York spot market remained unchanged at 2.53. The Yoko- 
hama Bourse closed 4 to 6 yen lower. The price of grade D 
in the spot market remained unchanged at 1,350 yen a bale. 
Local closing: No. 1 Contracts: Aug., 2.48; Oct., 2.46%; 
Jan., 2.414%. Today futures closed 14e. to une ‘ 
Transactions totaled 20 lots, all in the No. 1 Contract. w 
silk futures opened unchanged from last night’s close and the 
opening was inactive. By ony eneen a ven. firmer 
trend was in evidence, prices about unchanged to above 
the previous close, by which time transactions totaled 100 
bales in the No. 1 contract. The price of Crack XX in the 
New York spot market remained unchanged at $2.53. Thirty 
bales were tendered for delivery against the Aug. No. 1 con- 
tract. The Yokohama Bourse closed 1 to 7 yen lower. The 
price of grade D in the spot market remained unchanged at 
1,350 yen a bale. Local closing: Sept., 2.46; Oct., 2.45; 
Nov., 2.43%; Dece., 2.42; Jan., 2.41. 


COTTON 
Friday Night, Aug. 9, 1940 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
60,375 bales, against 64,962 bales last week and 21,723 bales 
the previous week, making the total receipts since Aug. 1, 
1940, 69,501 bales, against 107,484 bales for the same 
gates of 1939, showing a decrease since Aug. 1, 1940, of 
7,983 bales. 














Receipts at— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
Galveston -_ - - --- 3,106) 6,727 206) 1,545) 2,186) 2,383) 16,153 
Houston_- ~~. -_-_.- 2,709| 3,820) 6,927) 3,068) 1,257| 4,214) 21,995 

Christi..| 1,874; 2,312) 1,107) 1,916) 3,490) 3,066) 13,765 
New Orleans---_- 627; 1,801; 1,304) 1,819 691; 1,562) 7, 
Mobile. -_....-- at 5 Rivtee 31 bidow 2 8 
Savannah..----- 102 130 137 88 60 onneds 517 
Norfolk. ....-..- hiner 56 mien 3 44 amed 103 
Totals this week_| 8,418| 14,851! 9,681! 8,470! 7,728! 11,227! 60,375 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 














1940 1939 Stock 
Receipts to 
Aug. 9 This |SinceAug| This ,SinceAug 
Week | 1,1940 | Week | 1, 1939 1940 1939 

Galveston... -.- 16,153; 18,324) 5,497 8,344! 666,883) 467,592 
Biowsion | 2.966] spat] 18°98] of409) spacaaal acai 

ouston ___._..- é é é 1,430) 593,2 ‘ 
Corpus Christi___| 13,765 15,366) 33,988 48,101 "328 130,713 
Beaumont... --..-. Sakae dhe nee Soa homie 96,772) 31,778 
New Orleans... _-_ 7,804 8,047) 11,815) 18,821! 532,172) 346,905 
Mobile ...-_. o-: 38 38 170 923 59,123 48,753 
Pensacola & G'p’t;  ....| -..._. Penni. gepemecr epee 52,453) 53, 
Jacksonville ._ ___ bitlel |) Kntdibon obedt | sacdun l, 1,301 
Savannah _____.- 517 517 114 121; 114,001) 140,159 
Charleston -.___. chad: . <dmesibebaiaie euanl . sichinedl 21,613 28,093 
tet Milage lease 5601 1.0051 _s’aesl 10315 
Norfolk.....---*| 103} ~~~223} 332] 1/157) 32°527| 26,000 
New York_______ wewnl’"’ wig cece ial “deltas 1,000 100 
Boston ......... bine:  opttitdia epereg Fae ee een 1,365 1,135 
Baltimore - - --.-_- arch, =< ge me iaiginiss 984 Rae. onset 725 

Totals... ..... 60,375 69,501! 72,192! 107,484/2,237,41411,829,455 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1940 1939 1938 1937 1936 1935 











Galveston....| 16,153} 5,497; 1,369 332 . : 
Houston. ___- 21,995} 13,804 4/791 13:39] Dwi t resi 
New Orleans-| 7.804) 11,815,  4:167| 2°:825| 4'404| 7°555 
ah__-- 517 ig 1 $18 1 396 $6oe 
Qharleston---| ------| ---=-- 59 1,321 "384 ‘446 
Norfolk......| — 103 332 274 556 733 239 
All others_.--| 13,765) 39,900} 39,995) 63,372| 41,148] 35,118 





Total thiswk.| 60,375) 72.192} 51,885) 94,093) 52,891) 61,492 
Since Aug.1.-! 69,501! 107,484! 79,433! 135,822! 87,069] 129,036 


























Aug. 10, 1940 


For the season to date te exports have been 23,152 
bales, against 70,401 bales in the same period of the previous 
season. Below are the exports for the week: 
























































Week Ended Exported to— 
i. 9, 1940 prea —_ 
‘ports from— € - 
f Britain| France| many | Italy | Japan China | Other | Total 
Norfolk. ...---- Dal; capel. wteal | pee ----| Be: ee 51 
Total........ Bis. cote vtmeel Ghcns natin watt ihe. 51 
Total 1939... 12,451) 6,257| 14,160; 3,970) 5,048 620| 11,778) 54,284 
Total 1938_---- 12,468 2,166' 16,573 200! 10,143 .---| 8,112' 49,662 
From Exported to— 
Aug.1 193910; 
Aug. 9, 1940} Great | Ger- 
Exports from—!| Britain France | many Italy | Japan | China | Other Total 
Galveston....| 13,608) ---- asa eed 857, 268 190} 14,923 
New Orleans _| ARE lal oF bute Pavanis 961 PLA wanda 961 
Norfolk. --~-- 51) oe aceens i oy ani iiieen al inne eae 51 
Los Angeles cone] <-- ae: 7,202 sede 15 7,217 
Total______!| 13,659) acco] ene] -nn-] «=(9,088) 2968) 908) 328,188 
Total 1939...| 14,250| 7,647) 17,277| 6,816 7,807 700| 15,904; 70,401 
Total 1938___' 17,617) 5,560| 19,948| 7,01 15,558 .--.' 13,111' 78,804 

















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















| On Shipboard Not Cleared for— vaies 
Aug. 9 at— ng 

31 Great Ger- Other | Coast- Stock 

Britain| France| many | Foreign| wise Total 

Galveston. - - -- | 1,000 atea ainlia ----| 2,000) 3,000) 663,883 
Houston._.__.| 2,572 sated eanintia be sahil .---| 2,572) 590,660 
New Orleans__| 1,300 piece agai .---| 2,000) 3,300) 528,872 
Savannah __-__- yaey ss hal oan wate éWe ----} 114,001 
Charleston....| ---- pha bed i wake rp i* ,613 
Mobile - - - - - - - once Sect ——— abam ange suse typ 123 
orfolk. -- - - co] ‘‘sesc] seeal  Sesel ccocl ‘sesel cecal nn 
Other ports._..| -.--| ---. sia lt aideaae bets ----| 217,863 
nes 2000. .1 ail ee ae 8 ,872|2,228,542 
Total 1939----| 9,315) 546; 2,700) 4,844) 2,981| 20,386/1,.809,069 
Total 1938__._| 3,676) 868' 1,634' 15,724! 4,497! 26,399'2,266,246 

















Speculation in cotton for future delivery during the 
past week was moderately active, with the trend more or 
less irregular. The publication of the Government crop 
report, indicating a yield of 11,429,000 bales, had little 
effect on values, it being more or less of a stand-off as 
far as trade expectations were concerned. There continues 
little in the news to serve as a real incentive for sub- 


stantial operations on either side of the market. The im- 
pending attack on Great Britain by the Germans is still 
an overshadowing influence. Uncertainty concerning Gov- 
ernment policy in connection with cotton also appears to 
have a detrimental influence on the markets. 

On the 3d inst. prices closed 1 to 5 points net higher. 
Indications of another rainy week, and scattered showers 
in the central part of the cotton belt overnight, tended to 
hold the local cotton market steady today, and final prices 
were 1 to 5 points net higher. The opening range was 
unchanged to 4 points higher. There was light hedging in 
Oct. and Dec., but contracts were —— absorbed by the 
trade, and later there seemed to a small but persistent 
demand under the market, especially in the near months. 
Local traders were disinclined to operate until after the 
Government report next week, and also because of uncer- 
tainty about the cotton loan. Considerable attention was 
attracted in the trade to a statement by an official of the 
Cotton Exchange urging a policy by the Government of an 
early announcement of cotton loans so that business would 
not be tied up for such long periods of time as is now the case. 
Regarding the cotton crop report, it is expected that the esti- 
mate next week will be between 11,000,000 and 11,500,000 
bales. On the 5th inst. prices closed 2 points lower to 1 

int higher. The opening range was 2 to 3 points lower. 

usiness was routine and confined to some hedge selling in 
Oct. and Dec., which was partly offset by trade support. 
In the spot markets there was little doing except some small 
sales to domestic mills for new crop delivery. Export 
demand has been effectively shut off by the British blockade 
of Europe. Japan is reported to be purchasing Sao Paulo 
cotton at about the cheapest basis on record. In connection 
with the demand for cotton, the Bureau of Agricultural 
Economies said the improvement in the domestic cotton 
situation during recent weeks was in strong contrast to un- 
favorable developments abroad. MiAill activity increased 
considerably in the United States, but it has recently de- 
clined in Great Britain, Japan and China, three of the 
largest markets now open to exporters of American and 
competing cottons. eather in the cotton belt was con- 
sidered favorable over the week end, but there are com- 
pate of dryness in northwest Texas and in western Okla- 

oma. Southern spot markets today were unch to 
10 points lower. Sales only 4,949 bales. On the 6th inst. 
prices closed 5 to 3 points net lower. Prices were easier 
today in a small volume of transactions. Shortly before the 
end of the trading period active deliveries were 2 to 5 points 
below yesterday’s closing levels. The market opened un- 
changed to 2 points lower, ignoring slightly higher cables 
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from abroad. Hedge selling and offerings from New 
Orleans and the South supplied contracts on the call, with 
trade interests and professionals doing the buying. Business 
continued dull later in the day and traders were inclined 
to stay on the sidelines pending the crop estimate on Thurs- 
day and the fesopmrantl arse ge the cotton loan. Weather 
reports were favorable and traders were encouraged to some 
extent by news of rainfall in northwest Texas, where it was 
sorely needed. It has been noted that if the acreage this 
year is equal to the Government acreage estimate and if 
the beltwide ave yield per acre should be equal to the 
average of the last five years, the crop in terms of equivalent 
500-pound gross weight bales would be 11,765,000 bales, 
according to the weekly trade report of the New York Cotton 
Exchange. On the 7th inst. prices closed 2 to 5 points net 
lower. The market displayed an easier tone today in a 
moderate amount of sales. A short time before the close 
of business active months registered losses of 1 to 5 points 
from the closing levels of the preceding day. Trading was 
a little more active on the opening this morning, and although 
Liverpool cables were 12 to 19 American points better than 
expected and Bombay was slightly higher, initial prices were 
unchanged to 2 points below yesterday’s last quotations. 
Selling by Memphis interests in the Oct. and Dec. options, 
hedges and offerings by New Orleans and commission house 
accounts were in fair volume. The trade took most of the 
contracts and scattered local support was also noticeable. 
Some of the buying also came through brokers with Liver- 
pool connections. The lower range, according to some 
observers. was influenced by the disappointment over recent 
indications that the loan rate would be around the same basis 
as last year. Most traders were inclined to hold off pending 
announcement of the Government crop estimate tomorrow. 

On the 8th inst. prices closed 9 to 12 points net higher. 
Covering by mill interests and some foreign buying sent 
cotton prices higher today before the Government issued 
its crop estimate. The opening range was 7 to 8 points 
higher, and the market was more active than during any 
previous session this week. Mills fixed the price on a few 
thousand bales of December, and there was scattered short 
covering. Gains of 11 to 17 points were recorded before 
noontime. Contracts at times were scarce. The Govern- 
ment crop report, indicating 11,429,000 bales, was slightly 
larger than expected, but not far out of line, and it 
tended to slow up the buying until late in the session. The 
report was a reduction in crop promise in the central belt, 
but increases in all other sections. Spot markets were un- 
changed to 9 points higher except Norfolk, which was 5 
points lower. Sales were 7,350 bales, as compared with 
13,076 bales last year. 

Today prices closed 5 points off to unchanged. Prices for 
cotton futures for the most part were slightly easier in 
tone today in a listless session. A short time before the 
close of business active positions showed no change to a 
decline of 4 points from the last quotations of the previous 
day. Futures were slightly irregular in light trading on the 
opening, with initial prices 1 point above to 1 point below 
yesterday's closing quotations. Trade and spot houses 
bought and brokers with Liverpool connections also bought 
sparingly. Hedge and Southern selling supplied the con- 
tracts. Liverpool at the time of the New York opening 
showed little net change, although Bombay was lower and 
difference widened around 50c. a bale. Local professionals 
were on both sides of the market. Trading was largely 
restricted by the decision on the part of most traders to 
await publication of the cotton loan program, which is 
expected late today or tomorrow. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 


Aug. 3 to Aug. 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland % (nominal)__10.16 10.11 10.06 10.02 10.08 9.98 
Middling upland 15-16 (nom'l).10.36 10.31 10.26 10.22 10.28 10.18 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

New Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on August 15, and staple premiums 
and discounts represent full discount for 74-inch and 29-32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on August 8. 




















% 29-32 15-16 31-32 1 Inch 
Inch Inch Inch inch and Up 
Whtte— 

I od pb manconnete .36 on 45 on .54 on .60 on .66 on 
Strict Good Middling.......- .31 on .89 on 49 on .55 on 61 on 
Good Middling ............. .25 on .83 on 43 on .49 on .55 on 
Strict Middling............. .12 on -20 on .29 on .387 on .44 on 
i Midinltatendsosonee -19 off -10 off Basis 06 on .14 on 
Low Middling......... 70 off 63 off -55 off -5O off 43 off 
Se Bacwecéescesote 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 

Extra Whtte— 
Good Middling............-. .25 on 33 on 43 on .49 on .565 on 
Strict Middling............. -12 on -20 on -29 on .87 on .44 on 
si OE ORI EES. 19 off -10 off Even 06 on .14 on 
Strict Low Middling......... .70 off 63 off -55 off -5O oft 43 off 
Low Middling.............. 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 
Good Middling...........-.-. 12 off 03 oft 05 on 11 on .18 on 
Strict Middling............. off 17 off 08 off 02 off 04 on 
Gn ottccccchoctesne -83 off -75 off 67 off 62 off .56 off 








a Middling spotted shall be tenderable only when and if the Secretary of Agri- 


culture establishes a type for such 
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New York Quotations for 32 Years 
The eens ter for middling upland at New York on 























Aug. 9 for each of the past 32 years have been as follows: 
1940 _____ 9.98c.|1932 _.__-. 5.95c.|1924 ____- 31.15¢c.|1916 _._-_- 13. 
1939 _____ 9.53c.|1931 ___-- 8.15c. | 1923 ___-- .90c.|1915 _.--- eto 
1938 _____ .43c. Mibine 13.10c. |} 1922 _.__- 21.45c.|1914 _.-_- i 
1937 _____ 8.27¢e.|1929 ____- 19.00c.|1921 __._- 13.15¢. | 1913 _-.-- 12.00c. 
1936 _____ 48c./1928 ___-- 19.95c. | 1920 ____- 39.50c. |1912 ..-.. 12.90c. 
1035 ..__. 12.60c.|1927 ___-_- 17.45c. | 1919 _..--. 32.80c./1911 __--- 12.75ce. 
1034 ____. 11.5fec. | 1926 _._-_- 18.70c.|1918 _._-- 31.10c.|1910 ____- 15.45c. 
1933 .___. 10.15c. |} 1925 .._-- 24.40c.|1917 -_--- 26.50c.|1909 _.--- 12.60c. 
Market and Sales at New York 
Futures SALES 
Spot Market Market 

Closed Cc Spot Contract, Total 
Saturday. __|Nominal_._______- Steady____..-- esad nae ine 
Monday____|Nominal__..______ Steady______-- sd dla sera Liv. 
Tuesday __.|Nominal__._______ Steady_____.-- exon sewn a 
Wednesday _|Nominal__________ Steady___...__ S35 Pay eh oan 
Thursday __|Nominal_________- Steady_______- 500) __.- 500 
Friday _.___ Nominal. ...__.___ Steady__.....- eas eeu aii 
Tee Wi 2... ae Je wccmnsecenene 500) a 500 
Stews Ane. Bi FC TST 500! ____| 500 











Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 









































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug. 9 

Awug.(1940) 

Range... |———- —|—_-_ —_— |-——- — 
—"" 9.56n 9.54n 9.49n 9.47n 9.56n 9.51n 
Rang e.. ned —— 
an 9.41n 9.39n 9.34n 9.32n 9.41n 9 .36n 
Range --| 9.39 9.41) 9.38- 9.42) 9.33- 9.39) 9.28- 9.35) 9.35- 9.48) 9.36- 9.42 
ae 9.41 ——/ 9.39 ——/ 9.34 ——/ 9.32- 9.33) 9.41 ——/ 9.36- 9.37 
00.— 

Range... |——— dieu 
—ee 9.34n 9.33n 9.29n 9.26n 9.36n 9.33n 
Range... 9.26- 9.29) 9.25- 9.30] 9.23- 9.29) 9.17- 9.25) 9.26- 9.38) 9.28- 9.32 
Closing. | 9.28 ——/ 9.28 ——/ 9.25 ——/ 9.21 ——/ 9.31- 9.32) 9.31 —— 
Jan. (1941) 

Range.. |——-  ——-|——- -——-|-———- ——_ 9.10- 9.10|\——- —j—- _ -—— 
a - 9.17n 9.17n 9.14n 9.10n 9.20n 9.20n 
Po yma 9.12n 9.12n 9.09n 9.06n 9.15 9.15n 
ar.— 

Range... | 9.05- 9.09| 9.07- 9.10) 9.04- 9.08) 8.98- 9.04) 9.05- 9.17) 9.08- 9.13 
Closing. | 9.08- 9.09) 9.08 ——/ 9.05 ——/ 9. —| 9.11 ——/ 9.11n 
April— 

Range... |———- —|— ss ————|—— 
PO 8.97n 8.98n 8.95n 8.92n 9.01n 9.01n 
ay— 

Range..| 8.87- 8.87| 8.85- 8.92) 8.84- 8.88) 8.79- 8.85) 8.87- 8.94) 8.89 8.92 
Closing. | 8.87 ——| 8.88 ——/| 8.85 ——/ 8.82 ——/ 8.91 ——/ 8.92n 
June— 

Raoge.. -—- OO EO OC OC 
=x 8.78n 8.77n 8.74n 8.70n 8.81n 8.81n 
‘uly— 

Range... | 8.66- 8.69) 8.66- 8.68) 8.64- 8.67| 8.59- 8.63) 8.71- 8.74) 8.68- 8.71 
Closing. | 8.69 ———' 8.67 ——' 8.64 ——' 8.59 ——' 8.71 ——' 8.71 —— 
2 Nominal, 


Range for future prices at New York for the week ended 
Aug. 9, 1940, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Optton 
1940— 
OO eT ee ere 8.08 Aug. 31 1939) 9.85 June 12 1940 
Gente ol cicii ee wesc assess wosdea 8.98 June 14 1940) 9.00 June 14 1940 
October....| 9.28 Aug. 7) 9.48 Aug. 8) 8.25 Nov. 1 1939|10.29 Apr. 17 1940 
NOVEM ..|-- onc conn nnloe mene cnccenloecccecs eosccecclecsesoce cocccese 
oe --| 9.17 Aug. 7) 9.38 Aug. 8] 8.33 June 6 1940/10.18 Apr. 17 1940 
1941— 
January....| 9.10 Aug. 7| 9.10 Aug. 7| 8.26 June 6 1940/10.14 Apr. 17 1940 
PORE cnaleccces cvcccglsgushe coceselecaepane abhananeteaensons. nodbaine 
March....- 8.98 Aug. 7| 9.17 Aug. 8/| 8.10 May 18 1940|10.08 Apr. 17 1940 
ADEE cwccccleccoce cocccsfesecce cocccsloccsccce sccseseslesesesse e6neence 
May ..---- 8.79 Aug. 7| 8.94 Aug. 8) 8.00 May 18 1940; 9.04 June 20 1940 
SUMO 2 ncn colon en - 2 on ene n leone ne cn nen-lewcecece coccccceleescccse sasesoce 
CO 8.59 Aug. 7! 8.74 Aug. 8! 8.59 Aug. 7 1940) 8.75 July 26 1941 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 












































from which we have compiled the following table. he 
figures are given in bales of 500 lb. gross weight. 
Open 
New York Aug.2| Aug.3| Aug. 5| Aug. 6| Aug,7 | Aug. 8 | Contracts 
Aug.8 
~~ 1940— 
Qe ..cciecsssiiscs 7,900| 5,200) 8,100) 10,800) 20,100) 31,900) 361,000 
December. .-..-------- 6,100} 5,000) 12,700) 14,100) 19,800) 31,300; 354,200 
1941— 
January ..-.---------- osns agen bane whee 100 9,700 
Bc wccccccansese 900; 1,700} 3,500) 7,500) 4,000) 4,800) 122,300 
Bib onc cenceseesene 2,400 300} 3,600! 7,900) 4,700) 5,000) 151,100 
PDT cnctcrvecossassece 1,200 200 500 900; 1,100 800) 11,600 
Inactive months— 
September, 1940-.-.- — ---- ee wos once i dhe 200 
Total all futures_... | 18,500) 12,400) 28,400) 41,200) 49,800; 73,800)1,010,100 
Open 
New Orleans July 31; Aug.1| Aug.2| Aug.3| Aug. 5| Aug.6 ——_ 
ug, 
940 - 
oosber  aeebsauwnnne 1,600; 2,750 800 900 350) 1,050) 54,850 
December. ......----- 950) 2,200 100 400 650 650) 43,650 
1941— 
January ...-.--------- nees a — pe sited 850 
SAGER... occcacesecsse 850; 1,700 400 300 850 300| 31,350 
May ..<--2-2-------0- 300; 2,100 600 100 700 300} 26,800 
July......----------- o--- 100; ---- woes ae 3,150 
Total all futures -..- 3,700' 8,950° 1,900° 1,700' 2,850’ 2,300' 160,650 
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Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 


The Visible Supply of Cotton—Due to war conditions 
eotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 


Alexandria and the spot prices at Liverpool: 
1940 1939 1938 1937 





Aug. 10, 1940 





Closing Quotations jor Mtdd:ing Cotton on— 





Week Ended Saturday | Monday | Tuesday |Wednesday, Thursday 1 Friday 



















Aug. 9— 
Stock in Alexandria, Egypt. ----- 207,000 176,000 273, 79, , hg 
ge OE — 6 R&S hee eyed nga He 1830 54 i NEIG 1 E16) 6 15-16 
Peruvian Tanguis, g’dfair, L'pool 6.274. 4.924. 5.734. 7.134. In. | in. | In. in. | 58. } In. | En. | In. | In. | In. | In, | In. 
Broach. fine, Liverpool ---- - - - 849d. 409d. 3.944. 5.194. Gaiveston.... 9.46] 9.66| 9.44] 9.64 9.39) 9.59 9.32| 9.52) 9 
C. P. Oomra, No. 1 staple, super- New Orieans.|10.10|10.30,10.10|10.30 10 05 10.25|10.00|10.20 10: 
fine, Liverpool...------------ 6.25d. 4.280. 3.910. 5.224  srontte._..../10.11|10.21/10.11]10.21/10. i101 10.01/10.11)10. 
At the Interior Towns, the movement, that is, the Sera 8-10 OTe Ie Lalo 20ll0. 10110-25110 06/10. 2011 
receipts for the week and since Aug. 1, the shipments for Montgomery .|1 0.40)10.30| 10.40 10 30} 10 .40)10.30} 10.40/10 
the week and the stocks tonight, and the same items for the ANswsts ----/11 20) 1 tt o110 3010 30110 50110.30|10 50110-3010 
corresponding periods of the previous year—is set out in Houston .---| 9.50] 9.70 9.45] 9.65, 9.35) 9.55 9.30| 9.50) 9. 
detail below: Little Rook --|10.05;10.35,10.05|10.35 10.05|10.35}10.05)10.35|10.05|10 
ad : Dallas...._- 9.18! 9 38! 9.09! 9.29 9.00 9.20) 8.91' 9.111 8.99! 9. 





Movement to Auq. 9, 1940 Movement to Aug. 11, 1939 


Towns Recet pts Shtp- | Stocks Recetpts Ship- » Stocks 
ments | Aug. ments | Aug. 
Week | Season | Week | 9 Week | Season | Week 11 


























Als., Birm’am 51 51| 506) 13,285) 918 918 
Eufaula - .. 2 2} 214] 6,323 4 4 
Montgom’y| 1,533} 1,710| 661) 76,111} 729 749 
Selma... .. 243 243| 588| 47,907| 728 728) 

Ark., Blythev.| 103 103| 1,409} 96,730 7 7 
Forest City} ---- cual i: wabdl toocous 
Helena... . 5 S09) | EE EE: ended ‘wacbad 
Hope....-- ee ousd 130} 29,107 4 4 

= 6 a Bs Pee 
Little Rock| 367 367; 747) 115,985) 1,431) 5,559 
Newport... 12 12 Ye are eee 
Pine Bluff. 27 27| 280) 59,626) 391 391 
Walnut Rge}_ ---- pes 906} 28,882 45 45 
Ga., Albany .. 585] 69 10,430) 299 
res ae: ee 46 67 
Atianta....| 2.798] 2,798) 5,811) 93,894 888) 1,390) 
A ~ T=] 1,376] 1,483] 3,768) 109,894) 1,862) 2,175 
Col bal 500} 300) 29,900 00) 
Macon....| 1,015} 1,164) 110) 27,210) 303 3 
a ote ae a sen GL - cond coum 



































ce ‘ioe 237| 919] 45.759} 350 486 
Jackson ... 99 143} 11.679 1 1 
Ni conel” wet 1a 4a 4 4 
Vicksburg..| 161 161 ra ee 
Yazoo City.| -.-.. ----| ----| 28,665 22 3 
Mo., St. 3,724] 4,186] 3,581] 4,746] 3,673) 5,451 
N.C., 57 277 861 1 
15 towns * 536 586] 4,411] 150,748 141 
8. C., 3,108] 3,108] 2,666, 71,656 2,695| 3,409 
Tenn., Mem's| 23,959| 26,267| 37,037| 468,683| 29.471] 55,961| 29 
Texas, A paapal ag: A Ce 16 16} 
Pn tien eel? sco abil becsal 
Brenham .. 5 1,043 5 51 
Dallas.....| 105 126] 187] 28,559] 147 199 
ili 6 6 20,856 20 20 
ad 61 Ge ncaa 592| 1,284/ 1,284 
San Marcos; -..--. sons — LEVGl -eaedl eveewa 
Texarkana.| 233 233] 1,584] 19,196) ....| -..... 
Waco.....| 470 632] 1,042) 12.579 37 39 
Total,66towns! 42,459' 46,220! 70,985/1925,605! 46,350 83,118! 53,885 '2434,071 








* Includes the combined totals of 15 towns in Oklahoma. 
FF The above totals show that the interior stocks have 
decreased during the week 28,526 bales and are tonight 
508,466 bales less than at the same period last year. The 
receipts of all the towns have been 3,891 bales less than in 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1940 1939—-—— 
Aug. 9— Since Since 
Sh Week Aug. 1 Week Aug. 1 
WE: DOO. ccccccccescsecss 3,581 4,043 3.774 5,614 
Via Mounds, &c...--......._.. a3 ,000 a3 500 3,675 5,150 
Via Rock Island_........._.__- 227 227 SEG " thdeoe 
Via Louisville. ...............-. 91 91 -_ 214 
Via Virginia points........____- 3,091 4,091 4,984 7.554 
Via other routes, &c._.........- 5,000 11,432 4,569 7,053 
Total overland._........ d 4 J » 
a ial gross 14,990 23,384 17,002 25,585 
Overland to N. Y., Boston, &c... 2... 8  ..._-. 1,340 
Between interior towns. ....____ 185 320 172 296 
, &c., from South... ...__ 10,227 16,485 2,037 4,549 
Total to be deducted _....____ 10,412 16,805 3,193 6,185 
Leaving total net overland *_____ 4,578 6,579 13,809 19,400 
*Including movement by rail to Canada. 
a Estimated. 
The foregoing shows the week’s net overland movement 
this year has m 4,578 bales, against 13,809 bales for 


the week last year, and that for the season to date the 
gate net overland exhibits a decrease over a year ago 
of 12,821 bales. 























—-—— 1940- 193 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. 9______ 60,375 69,501 72,192 107 ,484 
Net overland to Aug. 9__.._____ 4,578 6,579 13,809 19,400 
Southern consumption to Aug. 9. 108,000 144,000 120,000 200, 
Total marketed -............. 172.953 220,080 206,001 326,884 
Interior stocks in excess____.____ *28,526 *32,904 *7,535 4,0 
Came into sight during week_...144,427 ______ 2960S . aaress 
Total in sight Aug. 9. ........... .._..- 187,176 Caine 330 ,906 
North. spinn's’ takings to Aug. 9. 36,867 36,867 22,423 29,988 
* Decrease. 
Movement into sight in previous years: 
1938 Aug. 1 193993 |1987 M7: 1 239 498 
1987—Aus. 13_...........-930.607 |1986.-------.........--.-388.149 
1 Phe Rinsinaacndan SUN (SOU a Xk ad conncundsddihebe 280,571 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





























Saturday Monday Tuesday | Wednesday| Thursday Friday 
Aug. 3 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Aug. 9 
9.45n 9 .42b-9 .43a|9.37b-9.38a| 9.34 ——-| 9.45- 9.46) 9.38- 9.39 
9.32 ———|9.30b-9.31a|9.260-9.27a|9.23b-9.24a| 9.35 ——/| 9.32- 9.33 
9.18b 9.16d 9.13d 9.10d 9 .23b 9.200 
9.11 ——/9.10b-9.11a/9.085-9.09a/|9.030-9 05a) 9.15d 9.146 — 
8.91 ——/8.90D-8.92a| 8.891 8 840-8 86a) 8.95D 8 .93b-8 95a 
8 696-8 .704a|8 690-8 .714|8.670-8 .69a |8 .63b-8 64a) 8.73b 8.73 —— 
Quiet Quiet Quiet Quiet Quiet. Quiet. 
Futures._..| Steady Steady Steady Steady Steady. Steady. 








ma Nominal. DBid aAsk. ¢t Trading. 


Great Britain to Purchase Egyptian Cotton Crop— 
Great Britain has decided to purchase the entire Egyptian 
cotton crop, it was announced in London on Aug. 7. A 
commission will be established to buy the crop at about 
7 4d. a pound in Alexandria and store it there until it ean be 
disposed of on the world market. This is learned from a 
special cable to the New York ‘‘Times”’ from London, Aug. 7, 


which went on to state: 

It is emphasized here that imports of cotton to Britain from the United 
States wiil not be affected by the decision, which petmerty was taken from 
a itical and not a commercial point of view. The Egyptian Government 

ll be represented on the purchasing commission. 

Announcing the agreement in the House of Commons, Richard A. 
Butler, Under-Secretary for Froeign Affairs, emphasized that the E tians 
had said their financial resources were not sufficient to cope th the 
problem presented by the 1940 crop. Accordingly, the British will finance 
= = ase, taking any loss alone and sharing any profit with the 

tians. . 

e price the British agreed to pay is sufficient to guarantee that the 
Egyptian cotton will not compete to any appreciable extent with the cotton 
now being purchased from the United States under the foreign exchange 
rationing system. The price is about the same as the present price of cotton 
delivered in Liverpool. 

The British cannot afford to permit internal trouble in Egypt, and since 
85 to 90% of E t's export trade is in cotton, London does not want the 
cotton grower to me discontented or unhappy. 


Establishment of British Overseas Cottons, Inc. 
To Further Export Trade—At London on Aug. 1 the 
Board of Trade announced the establishment of a company 
known as British Overseas Cottons, Ine., to aid promotion 
of exports trade in products of the cotton industry. Asso- 
er Press accounts from London (Aug. 1) reporting this, 

It also ordered an additional tax on raw cotton of 5 pence per 100 pounds 


——— immediately. 

e new corporation is registered as a ee ee limited company with 
nominal capital of £100, held by only two shareholders, Raymond Streat, 
Chairman of the Cotton Board, and nk Platt, executive member of the 
Cotton Board and Chairman of the company. 

A sum to the proceeds of the new tax—estimated at from 
£200,000 to £300,000 for the full year—will be made available to the com- 
pony to enable it to its required services. 

Close cooperation with the Cotton Board will enable British Overseas 
Cottons, Ltd., to emnt in organizing the production of particular 
cloths as well as organizing sales Overseas. 

The Board of e statement the new compeny should be 
able to assist materially in solving in the saae® wate culties so acute 
they cannot be overcome by independent ‘ 


Agricultural Department’s Report on Cotton Acreage, 
Condition and Production—The Agricultural Depart- 
ment at Washington on Thursday (Aug. 8) issued its report 
on cotton acreage, condition and production as of Aug. 1. 
None of the figures take any account of linters. Below 


is the report in full: 

A United States cotton crop of 11,429,000 bales is forecast by the Crop 
Reporting Board of the United States Department of Agriculture, 

Hy information gathered as of Aug. 1. Such a production would be 
388,000 bales, or 3.3%, less than the 1939 crop, and 2,118,000 bales, or 
15.6% less than the 10-year (eae 3 average. 

The average yield for the United States is forecast at 222.3 pounds per 
acre, which is 15.6 pounds less than the 1939 yield, but 24.2 pounds more 
than the average of 198.1 poun®s I acre. 

The forecast production of 2,893,000 bales in Texas is slightly more 
than produces in 1939, but a million bales less than av luction in 
that State. The Arkansas of 1,315,000 bales is 100, bales less 
than last year and slightly above average. In Mississippi, a crop of 1,313,000 
bales is about 18% below 1939 and the average. The Alabama, Louisiana, 
and Oklahoma crops are about 30% below average. The Missouri crop is 
much below last year but 13% above average, while the Tennessee crop 
is about average. South Carolina has a favorable of 840,000 bales 
in comparison with the average production of 820, bales in that State. 
pa and North Carolina crop pespens are about 20 and 10% 
spectively, below average. Production in the irrigated States of the Ww 
continues above average. 

The cotton omens of 24,616,000 acres used in this report is the estimated 
acreage in cultivation on July 1 less the 10-year average abandonment. 
The acreage is 811,000 acres, or 3%, more than finally harvested in 1939, 
but 8,550,000 acres, or 26%, less than the average of 33,166,000 acres. 
The such information as was available concerning the number 
of acres which would be removed in order to comply with the cultural 
Conservation Program, and made due allowance for such uction in 
acreage to be harvested in determining the probable production. 

The reports from crop correspondents indicate that the crop in the 
Mississippi Delta and in Alabama and Tennessee is from one week to 12 
days late, due to late plantings and frequent rains and cool weather until 
late July. In Texas and Oklahom:, .:e crop is only a few days late; in 
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Georgia, less than a week late; while in the Carolinas, it is average or earlier. 
Reports received up to Aug. 1 concerning eevii and activity 


wi 
incisate & Rie prcepedttve iatp Suet tins pamoae an 
linas Louisiana, Arkansas 


. In Georgia, bama, ‘ and Texas, ive 
loss is indicated near to a . In Mississippi and Oklahoma, a relatively 
light loss is indicated. For the United States as a whole, prospective loss 


from this source is less than last year and less than average. 
COTTON REPORT AS OF AUG, 1, 1940 


The Crop Report Board of the Agricultural Marketing Service makes 
the fo report from data furnished by crop correspondents, field 
statisticians and cooperat State agencies. The final outturn of cotton 
will depend upon whether the various influences affecting the crop during 
the remainder of the season are more or less favorable than 

































































Area in 
Cultt- Prod’t'n (Ginnings)b 
vation |Aug. 1 Condition| Yield per Acre 500-Lb. Gross 
July 1, Weight Bales 
State 1940 a 
Less Indi- 1940 
10-Yr. | Aver. Aver. cated Crop 
Aver. |1929-| 1939) 1940)1929-| 1939) 1940) Aver. | 1939 | Indi- 
Aban- |1938 1938 ce | 1929-| Crop | cated 
don- 1938 Aug.l 
ment a 
Thous.| Per | Per | Per Thous .|Thous .|\Thous . 
Acres | Cent| Cent | Cent| Lb. | Lb. | Lb. | Bales | Bales | Bales 
Missouri -.....-. 391; 79 90 | 80 337| 555| 374 270 437 306 
Virginia. -..--.-. 31; 75 | 82 ot 269; 191) 308 37 13 20 
North Carolina - 822; 73 83 84 278| 296) 342 658 457 588 
South Carolina_.| 1,264) 69 sO 79 251; 342) 318 820 871 840 
Georgia... .-.--- 1,975) 69 73 73 218; 227) 232) 1,175 915 955 
in tires cies 70| 73 | 62 71 151 75| 127 34 11 19 
Tennessee _ _ _ . _- 741; 76 74 71 250; 305) 291 472 449 451 
Alabama. ------ 2,083) 72 69 64 215; 186) 183) 1,200 785 796 
Mississippi ----- 2,635, 73 72 60 239; 299) 239) 1,619) 1,582) 1,313 
Arkansas. _-__-- 2154! 72 80 76 224! 319) 292) 1,283) 1,413) 1,315 
IP 1,178| 70 79 59 225; 319; 202 709 745 496 
Oklahoma. ----- 1,854) 67 67 77 135, 141) 163 812 526 630 
> lS ee 8,721; 70 67 72 149| 160) 159) 3,876) 2,846) 2,893 
New Mexico. --- 106; 87 93 94 420| 523) 505 99 102 112 
pO Se 227) WO 92 89 382, 514, 465 154 202 221 
California_--.--- 344; 90 95 98 513) 648) 639 315 443 459 
All other_..---- | 80 | 88 80 297| 470) 356 15 20 15 
United States.| 24,616) 71 74 | 72 |198.1/237.9|222.3| 13,547|11,817 11,429 
Sea Island.d_...| e27.9| -. | 72 | 76 | 7 46| 70| ...| FC 4.1 
Amer. Egyptiand 70; 92 93 | 91 | 226) 323; 310) 17) 28) 45 
Lower Calif. | 
(Old Mexico) f 122 e85 71 71 | 210, 187| 188 42 40) 48 





a From natural causes. b Allowances made for interstate movement of seed cotton 
for ginning. c Indicated Aug. 1, on area in cultivation July 1, less 10-year average 
abandonment. d Included in State and United States totals. Sea Island grown 
principally in Georgia and Florida. American Egyptian grown principally in Arizona. 
e Short-time average. f Not included in California figures, nor in United State 
total. 

Returns by Telegraph—Telegraph advices to us this 
evening denote that the condition of cotton in Texas is 
generally good. Dry weather is causing some shedding in 
the northwest portion. Continued hot weather has not 
hindered cotton in northern sections of central States. 


Oklahoma reports that progress of cotton has been poor. 











Rain Rainfall Thermometer 

Days Inches High Low Mean 
Texas—Galveston.._.-.------ 3 1.66 93 71 82 
RE EE 0.55 gag 62 81 
, eS dry 103 66 85 
0 "Seager dry 97 69 83 
I a ok ks, sas wn ood Od 1 0.22 100 73 87 
Corpus Christi. .......-.- 1 0.07 101 74 8S 
Tt Ph. ckisentudas® dry 103 66 R5 
il AE I a RII dry 93 69 81 
DD 2. dhcomhoes awed 2 0.10 99 69 84 
IN 2s i catia an sie Cil dpe 2 0.26 99 64 82 
IN ft had Dice bs sic o> ta magt dry 102 69 86 
EL | sso as 9d seca dry 100 62 81 
errr eee 1 0.06 104 70 87 
Nacogdoches - - - - - itbpaned 3 0.56 93 66 80 
a Rey GER, SER ae 2 0.10 97 63 80 
, Ree dry 100 70 85 
Weatherford _____--- i dry 106 66 86 
Oklahoma—Oklahoma City... 2 0.23 100 68 84 
Arkansas—Little Rock-- - - --- 2 0.33 o4 70 82 
Louisiana—New Orleans- -- - - 4 2.65 90 71 82 
Bareveport ....--.......- 3 2.18 92 69 81 
Mississippi—Meridian --- --- - 3 0.11 92 68 80 
_ Alabama—Mobile- - - -----.--- 3 0.79 94 72 81 
DD. annsLeaesce dry 95 70 83 
Montgomery -.---------- 1 0.06 95 70 8&3 
Florida—Jacksonville - - - --- -- 2 1.42 92 70 81 
ee ee hee were a ae 0.38 92 72 82 
ED oie div padas ote a ow 4 4.40 92 73 83 
Geo NS SEES 6 1.36 97 73 85 
Do i» ut dendetneayen 2 gin 2 0.93 95 66 82 
PR. débuatcncsesede 1 0.02 93 67 80 
0 eae 2 0.54 96 66 81 
South Carolina—Charleston... 1 0.01 89 72 81 
North Carolina—Asheville__.. 2 0.49 86 60 73 
CREE. od - cberaccesac 2 0.53 85 68 77 
Ralcigh EGOS DE 4 0.33 95 61 73 
Wilm Pt 5 oe Romo e eho e 1 1.96 90 69 80 
Tennessee— Memphis - - - - -- - - 1 0.02 96 74 84 
Chattanooga. ..-...-----« 1 1.26 92 68 80 
nl A RE Sy dry 96 67 82 


The following statement has also been received by tele- 
_graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 
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This | Since | This | Since | This | Since 
Week | Aug. 1 | Wee’ | Aug. 1 | Week| Aug. 1 
Exports (ba ‘ce 
To Live : es see non pL Or ere 500 500} .__- 600 
To Coutinent's fodia==-| =2--| =-----|18:¢o0] 18:700| 8:800] 8888 
Gedetten caret of] es) Sri ee ee wee 
Total exports________- bidtaigt * alee iahiil 14,900' 14,900'10,100' 10,721 





Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Aug. 7 were 


1,000 cantars and the foreign shipments nil bales. 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 



































pteey Receipts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
1940 1939 1938 1940 1939 1938 1940 j 1939 1938 
May 
10_| 41,104) 10,724| 16,918|2360,407/|2725,840/2237,238 Nil Nil Nil 
17.| 39,262) 15,932) 17,042/2321,071/2692,155/2216,336 Nil Nil Nil 
24.| 42,308) 16,953) 14,112/2288 ,087/2667 ,674/2194,843/ 9,324 Nil Nil 
Pp 30,472) 17,870) 17,425) 2256,647|/2635,929|2167,585 Nil Nil Nil 
7.| 27,624) 16,177) 20,069/2220, 186/2600,639/2138,496 Nil Nil Nil 
14.| 32,919] 23,331) 27,019/2190,925/2570,117/2119,305| 3,658 Nil 7,966 
21.| 25,190] 36,239) 24,113/2152,669/2541,961/2100,775 Nil 8,083} 5,532 
am 40,690) 26,909) 22,893|2100,527/2512,919)|2081,164 Nil Nil 3,282 
5.| 27,653) 26,363) 17,684|2061,441/2490,599) 2053 ,520 Nil 4,043} Nil 
12.| 19,555) 33,685) 32,676) 2034,995| 2462,476| 2024,282 Nil 5,562| 3, 
19.| 19,881] 58,075) 43,924/2013,138/2444,446/ 1997,556 Nil | 40,045} 17,198 
a 21,723) 73,527) 53,593) 1980,272|2434,289) 1978,400 Nil | 63,370) 44,437 
2. 64,962) 73,404) 49,379) 1954,131/2441,606| 1951,616| 38,821] 80,721] 22,595 
9_| 60,375! 72,192| 51,885'1925,603'!2434,071/1933,484| 31,849] 64,657! 33.753 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 36,597 bales; 
in 1939 they were 111,506 bales, and in 1938 were 47,554 
bales. (2) That, although the receipts at the outports the 
past week were 60,375 bales, the actual movement from 
plantations was 31,849 bales, stock at interior towns having 
decreased 28,526 bales during the week. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 


and cloths is steady. Demand for home trade is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 






































19.9 1939 
8% Lbs. Shtrt- , Cotton 814 Lbs Shtit- , Cotion 
32s Cop | ing3, Common |WVid4l'g| 32s Cop ings. Common |Middl’g 
Twist to Finest Upi'ds Twist to Finest Vpl'ds 
d. ».. & oe Ge Sd. d. s. d. 8s. 4d d. 
a | 14.74 12 4%@12 7 8.1 
seas . % 14 | 8%@ 9%| 810K%@ 9 1 5.33 
= 14.08 1110%@12 1%) 742;9 @10 i) @9 3 5.54 
24. | Nominal Nominal Closed | 8% @ 9%) 9 @9 3 5.48 
PS 14 04 11104 @12 13| Closed| 84% @ 9%| 9 @9 3 5.49 
une 
Tale 14.04 11104%@12 1%} Closed) 9% @10\) 9 @9 3 5.77 
14.. 14.04 11 104%@12 1%] 725 | 9%@10 9 @9 3 5.76 
21.. 14.22 12 4%@12 7%) 782;}9 @10 9 @9 3 5.66 
on” 14.06 12 6 @12 9 760 |9 @10 9 @9 3 5.62 
y 
= 14.13 12 6 @12 9 7.82 |9 @10 9 @9 3 5.61 
19... 14 25 12 6 @12 9 7.98 |9 @10 y @9 3 5.52 
19_. 14.19 12 6 @12 9 7.83 | 84@ 9%| 810%@ 9 3 5.23 
— 14.05 12 4%@12 9 7.95 | 84@ 9%| 810%@ 9 1%! 5.40 
ug. 
3... 14.00 12 44%@12 7%! 782 | 8%@ 9%| 810%@ 9 1%) 5.28 
9_. 14.04 12 44%@12 7%! 7.84' 8%@ 9%! 810%@ 9 1%! 5.22 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past week 


have reached 51 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


NORFOLK— 
We GD NG « ceetesasennnns i diet tne tah in tiene alain as ds wey 
Datel oo eccescadowssseccndsudtencanssndadstsdbectansstéccs 51 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &c. 











Aug. , 9. 1940 Aug. 31. 1939 
ee ee . 
Siew ‘Osteats......-. Above sero of gauge. 3.0 2.4 Liverpool—The tone of the Liverpool market for spots 
Memphis... - ----.-- Above zero of gauge - 2.9 8.7 and futures each day of the past week and the daily closing 
PIGGY « oo 9 ceccces ve zero of gauge _ P 9.8 ; ° 
eS 82 e-) Spore ane atieue. 86 _? prices of spot cotton have been as follows: 
Vicksburg ---.---.----/ Above zero of gauge - —0.2 6.1 
P e ° . Spo Saturday | Monday Tuesday | Wednesday| Thursday Friday 
Alexandria Receipts and Shipments—The following are 
i d shi for th k and f erat’ 
the receipts and shipments for the past week and for the 12:15 Quiet Quiet Quiet Quiet Quiet 
_eorresponding week of the previous two years, as received by P. Bs. 
eable: Mid. upi'ds| CLOSED 7.724. 7.744. 7.844. 7.834. 7.84d. 
Futures ( Quiet, |Very quiet,) Quiet, Quiet, Quiet; 
Alexandria, Egypt, 1940 1939 1938 Market | 1 to 3 pts. | 1 to 2 pts. | 2 to 5 pts. | 1 to 2 pts 1 point 
Aug. 5 openei decline advance decline decline advance 
Receipts (cantars)— Market, {| Quiet but | Quiet but | Quiet but | Steady, 3 |St’y; unch. 
ry rr 1.000 26,000 2,500 4 st'y, 3 to 4ist’y, 4 to 6 |st’y, 3 to 7|pts.adv. to) to 2 pts. 
pee. Ae, 1. .o» -s00 5,000 26,000 3,800 P.M. pts. dec. | pts. adv. | pts. adv. | 1 pt. dec. decline 
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Prices of futures at Liverpool for each day are given below: 















































Aug. 3 Sat.| Mona. Tues. Wed. 
to 
Aug. 9 Close! Noon; Close| Noon; Close| Noon Close 
New Contrada @ a. | @. a. d. d. 4. . 
Octo ae ie 7.17| 7.16) 7.18) 7.20) 7.28) 7.27) 7. 
—-! —- s enw OBR aose Hy vei = 
January 1941...) * | 6.92) 6.92) 6.94) 6. f r F 
Mareh......--- * | 6.84) 6.85) 6.87) 6.90) 6.97) 6.96) 6. 
MEY cccccecece ° 6.77| 6.78| 6.80) 6.83) 6.89) 6.88) 6. 
PE a éwvccceneve * | 6.70| 6.71| 6.72) 6.77} 6.82) 6.80) 6. 
October....-..-- »  F cwnalvienk aba a! PES Pet see 





BREADSTUFFS 
Friday Night, Aug. 9, 1940. 

Flour—-The flour market continues relatively quiet. The 
grain markets have shown no decided trend, and with the 
great uncertainty of coming European events in connection 
with the war, the markets are expected to be held more or 
less in check. There was nothing in the developments of 
the week to stir any unusual demand for flour. New book- 
ings remain at a low level except for scattered fill-in orders. 
The unnsually slow deliveries, combined with the absence 
of important new orders, result in sharply curtailed mill 
activity. 


Wheat—On the 3d inst. prices closed % to MWe. net 
lower. The weakness of the corn market had its effect on 
grain prices. Another factor playing a part in the heaviness 
of the wheat market was hedging of wheat in connection 
with expansion of the spring crop movement. This more 
than offset the mill buying that was in evidence. Weather 
and crop reports were also considered more or less bearish 
and had their influence. Export interests expressed belief 
poor prospects of an early revival in foreign demand for 
United States wheat are not altered by British purchase of 
100,000,000 bushels of Canadian wheat for the current 
season. They pointed out that the British bought 50,000,- 
000 bushels only two months ago, none of which has been 
shipped, and large quantities of Australian wheat bought 
some time ago remain to be delivered. They said the 
British apparently have contracted for almost a year’s re- 
quirements from the two members of the Empire. On the 
5th inst. prices closed 4 to %%e. net lower. The grain 
market was in the doldrums today. Activity in the pits 
was at the slowest pace seen in many months, and prices 
on all grains eased off in listless dealings. There was a 
single brief flurry of selling at the start, enough to push the 
May delivery of corn down a cent a bushel, but this eased 
before the board markets could write down the opening 

rices and the quickly ensuing rally wiped out most of the 
oss. Rain was reported in Springfield, Ill., where heat and 
drought have prevailed, but there were large areas which 
reported — scattered showers or no moisture at all. The 
visible supply of United States wheat increased 7,573,000 
bushels during last week and now totals 153,862,000 bushels, 
approximately 10,000,000 more than last year. On the 6th 
inst. prices closed unchanged to %4c. net lower. Early 
advances of as much as 1c. a bushel in corn and wheat 
today were steadily whittled away and the close saw wheat 
— turned into net losses. The market tone was firm, 
ut offerings were limited and after the early u the 
market sagged steadily under scattered local selling. Re- 
es of rains in the Northwest spring wheat areas had a 
ish influence. Latest reports from Europe strengthened 
the conviction that Rumania would disappear as a wheat 
shipper. During the 1940-41 season, estimates indicated 
that with the carryover Rumania would have hit 71,340,000 
bushels, while requirements were set at around 92,000,000. 
a for the seven wheat producing nations in Euro 
ndicated that production this season would be about 73. 
000,000 bushels under requirements for their domestic 
needs, despite the fact that four of the seven are normally 
exporters. On the 7th inst. prices closed unchanged to \4e. 
net higher. Weather reports were distinctly favorable for 
spring wheat harvesting operations and not so favorable for 
buyers of wheat futures. The spring wheat crop in the 
Northwest is now being harvested and clear dry weather 
speeds it along. Most wheat traders were uncertain and the 
result was a nervous stagnant market. Opening lower, 
wheat later fluctuated, showing gains, but in general near 
yesterday’s levels. Wheat traders noted without much 
enthusiasm a cabled report to the Northwestern Miller, 
Minneapolis, that red rust had been seen in the wheat crop 
in northern Argentina. Excessive rainfall and high tem- 
— have produced rank growth and discoloration. 
ldom has rust appeared so early there, and the absence 
of cold weather has caused some insect ; 

On the 9th inst. prices closed 4 to %c. net lower. There 
was little in the news to encourage wheat operations. An 
official report placed the old crop carryover at 284,000,000 
bushels, or about as expected, and added that the probable 
1940 crop suggests that approximately 325,000,000 bushels 
may be on hand next July. Uncertainty over the European 
war situation also was a market deterrent. 





Aug. 10, 1940 


Today prices closed 4c. lower to 4c. higher. The grain 
market appeared in the doldrums today, with traders show- 
ing little interest. Some easiness appeared, but prices kept 
within a narrow range. Open interest in wheat tonight was 
81,420,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PRD wll... nacecnancarnnonendee 924 92 92% 92% 91% 92% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
1o-, Tye, Wed. Thurs. Fri. 


Pn papal iene ener: 13H 74% 74 #74 
DE. -scacachancosantennee 75 75 75 75 74% 74% 
May. - P wooo cec cc csescesserece 75% 75% 75% 75 75% 75% 

‘Season's High and When Made | _ Season's Low and When Made 
Sepsember ---111% ap . 18, 1940|September --- 72% July 23, 1946 
December-.... 85% ay 27, 1940|December_.... 74 July 23, 1940 
| Spa 78 July 24, 1940/May__-.--.--- 75 Aug. 7, 1940 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Pe REMC LIDAR EEO S -0 73% + 4%#H 73% 73% 73% 73% 
TEE. s. pcceecncindsaeatewte bene Oo detache icelibinw. - amusint” Ape 
pO ee D . ccna. 4566... ann, mene 


Corn—On the 3d inst. prices closed \4e. to le. net lower. 
Improved weather conditions for the 1940 corn crop and 
reports that Argentine dealers are trying to make sales in 
the East, helped to push eorn prices at Chicago a cent lower 
today. December corn, representing the new crop, fell to 
55 %e., equaling the low reached July 23, and with that 
exception the lowest in 2 weeks. Rains in western sections 
of the corn belt, particularly in Iowa and Nebraska, and 
forecast for showers over the eastern sections, where moisture 
is more urgently needed, depressed corn. However, the 
weekly forecast predicted generally fair skies, with tem- 
peratures above normal over much of the belt, while un- 
wanted showery conditions were forecast for the spring wheat 
area, where harvesting already is delayed in some areas. 
Harvey Williams, trade expert, said Argentine corn was re- 

rted being offered below domestic prices at Eastern and 
South Atlantic ports, with actual sale of a small quantity 
reported at Boston. He said offerings at Jacksonville, Fla., 
were from 12 to 14c. under the domestic basis. On the 5th 
inst. prices closed ec. to %e. net lower. Selling in the corn 
pit ceased abruptly when the official weather forecasts said 
there would be no important moisture today or tomorrow in 
eastern sections of the corn belt, where the crop is starting to 
deteriorate. Argentine corn was reported offered to Gulf 
and Atlantic ports at prices 5 to 12e. under domestic levels, 
but this apparently had no market effect. On the 6th inst. 
prices closed 4c. to *%e. net higher. Strength in corn was 
influenced by the pessimistic joint State-Federal weekly 
survey of the crop in Illinois. The reports said that prospects 
were becoming more uneven and declining daily, with serious 
damage from the excessive heat and drought of the past 2 
weeks over much of the State. On the 7th inst. prices closed 
le. to 1 %e. net higher. An official report of serious drought 
damage to corn in many sections of the feed-grain belt, gave 
strength to the corn market today. Corn prices had ad- 
vaneed 3c. a bushel on early reports of cool, clear, dry 
weather, but later the market reacted to near yesterday’s 
elose. After the Government report told of extensive heat 
and drought damage to the crop, even in Iowa where recent 
rains were believed to have been in time to prevent injury, 
prices jumped upward. The forecasts were that prevailing 
weather conditions would continue over the corn belt. This 
kind of weather was considered perfect for growing corn—in 
areas which have had good rains recently—but offered little 
relief for dry and hot sections. 

On the 8th inst. prices closed % to %c. net lower. Corn 
closed only slightly above the day’s lowest levels. The mar- 
ket sagged today as the trade looked on indifferently. Led 
by corn, which weakened after official weather forecasts 
had indicated scattered thunderstorms over much of the 
Middle West drought belt, all grain prices eased downward. 
Corn was off 1c. a bushel and wheat almost as much. Corn 
and wheat prices had vacillated uncertainly most of the 
session at levels just below yesterday’s finish. After of- 
ficial forecasts had indicated showers over Indiana, south- 
ern Illinois and other points where crops have been deterior- 
ating because of heat and lack of moisture, prices slipped 
steadily. The persistent strong relationship between cash 
corn and futures trading, however, made sellers cautious 
and the decline was less steep than it otherwise might 
have been. 

Today prices closed %c. lower to 4c. higher. Some easi- 
ness appeared in corn when good rains were reported in 
central Illinois and Kansas, but this was soon dissipated. 
Traders were not desirous of taking definite stands prior 
to the issuance of official crop estimates later today. Open 
interest in corn was 22,709,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


< Sat. Mon. Tues. Wed. Thurs. Fri. 
Was3 We. 6s Ss 79% 79% 79% 81% 80% 81 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tus. Wed. Thurs. Fri. 


Geena’ s oa ho dds oes Sic 60 59% 61% 61 
RE II EO BR 56 55 55% 57 56% 56 
"ae RR AE <A REEL SET Ride 58 57 57% 58% 58 58 
"s High and | When Mi 
September _.. 70 May 15, 1940|September _.. 52% May 18, 1940 
ber.... 60 12, 1940| December.... 5344 July 15, 1940 
BEE s Ss Sisows 61% July 24, 1940/May.....-.-.. 4 Aug. 5, 194 


Oats—On the 3d inst. prices closed unchanged to %<c. 
off. Chicago mag ny were reported as having sold 21,000 
bushels of oats, but increased oats receipts resulted in 
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lowering of spot prices % to 14%e. On the 5th inst. phat 
closed i to 3c. net lower. Trading was very light and 

developed no feature of interest. On the 6th inst. prices 
closed unchanged to %c. higher. GS mag Beg very light, 
with the undertone relatively steady the 7th inst. 
prices closed 4 to Ye. higher. Trading was quiet and 
without feature. 

On the 8th inst. prices closed 4c. net lower. The oats 
futures market was dull, with the undertone heavy. Today 
prices closed unchanged to 4c. higher. Trading was light 
and without interest. 

DAILY CLOSING PRICES OF OATS sureume IN CHICAGO 


September Beis 28% yr 008 70 '¢ BOK 
i, £22, See eee 

pO PRC ES ¢ eC 29 50% Be 29 23 
MR eh oh et he Snake ee ite Bh 30 an 


September ... 36 ape 0.4 1940 ber --- mei 74 aay Ms. 1940 
December.... 34% June 12, fewieeeenee --- 8 28 July 15, 1940 
) ye SRR July 30, 1940|May--.---.-.-- 30 Aug. 8, 1940 


DAILY CLOSING PRICES OF OATS FUTURES we WINNIPEG 


Sat. Mon. Tues. ig 20% a. 
GOGO. 2. hain wise Ssewasii sad 29% H oo% 3 
CS PR ER es te Oo 27% $3 
Bb 2th okcdbadibnwancinwaiienien mine L a4 38 


Rye—On the 3d inst. prices closed 4 to 4c. net lower. 
The rye futures market was relatively quiet, with the 
undertone heavy in sympathy with the lower corn and wheat 
markets. On the 5th inst. prices closed \% to 4c. net higher. 
While this market ruled relatively quiet, it was firm com- 
pared with the other grains. On the 6th inst. prices closed 
le. net lower. Like the wheat market, rye futures in the 
early trading were firm, and showed a maximum net advance 
of %e. Trading was light, however, and the market later 
sagged and closed slightly above the lows of the day. On 
the 7th inst. prices closed *4 to Me. net higher. Trade 
interest seemed concentrated on the corn market, though 
the rye market was not slow to respond to the firmness of 
wheat and corn. Trading in rye futures was light. 

On the 9th inst. prices closed % to 1c. net lower. Rye 
futures showed greater declines than the other grains at 
the close. This was due largely to lack of support, even 
from the professional short element. Bearish weather and 
crop reports had their influence in depressing values. To- 
day prices closed 4 to %c. net lower. This market was 
very inactive, with the undertone easy. 

DAILY CLOSING PRICES OF Btn serrame as CHCAGO 


os on 
SE ba dslnt eee dedsdudcinie 42% “a 
DL. .c cnn biduue shasasaep 45 
ME secre & 6b Hb a6hs oh bbw Ghiets - ott aie a ion 
"s High and When M: Season's tae P ede 

September _.. 76 ipe. 3 22, 2"“T910) september --- 40 June ot 700 
December - . .- ay 2 December. .-.. 436 June 29, 1940 
Mabcdesc 504% July 4. 1940 |May.-...--.-. 46% Aug. 9, 1940 


DAILY CLOSING PRICES OF sored FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


GEGEN 6 adh cdnckhccddscéviinue’d 44% H 43 43% 43 43 
ner $n eens etinawéehe ons oke 456 4 4432 44% ai = 
lah iyo & = beidinn amy aeee aaaeke eel ovimaite  Wiahits <. eadeenst riasin 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


CR Pl TREE BS 34% H 33% 3436 34% 33% 
Ds onceunaegeenninbennen 34% O 34 33 33 33% 
EE din Abecnccvobvosbaetcssebe ‘abbe L bied team” asas .¢tee 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. .4.75@4.90 | Rye fiour patents_-_._.. sina 
patents.......... 4.40@4.60 | Seminola egemetamenet Sea 
, first spring. .....-. 4.25@4.45 aes ln en ntpanGieteinintnenidl 
Hard winter straights----=— ¢35| Som ae ee Se EE 3: 3746 
Hard winter eae Nominal Coarse........-Prices Withdrawn 
(new) Nos 
1208020... 4 .75@6.75 
GRAIN 
Wheat, New York— Oats, Ni ow York— 
Mo'gnenocit. domestic... 92%! ty * eepeli Osett 
Manitoba No. 1, f.0.b.N. ¥ 83% | Bre “United States. 2. cnccee $9 
Corn, New York— 40 tbe. foo ncn dhthinncids within 
No. 2 yellow, all rail____. .-. 81 | Chicago, cash....~- oo wnn ee OO 


All the statements below am yp the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the low York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
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Recetptsat—| Frour Wheat Corn Oats Rye Barley 
dbis 196 Ibs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
New York_| 131,000 141,000 SEETL,..... needs ) jiaehoen: F-seenes 
Boston ____ pie eh lela SE eS EN; eaweael o> icoeeenes 
Ph ladelphia 31,000 393,000; --..--. 4,000 1,000 1,000 
Baltimore __ 10,000 000: 55,000 9,000 6,000 1,000 
New Orl’ns* SLE .; cements 78,000 IRA. Ka<nomdinn.jmecot a 
Galveston..| ...... EE Kode esal. ., xsstqusiiadbialhes .cetekmateihl aemmicalal 
Montreal ..| .__.- 396,000 485, Sl...) eked: -sthesiee 
Ms scask bene SL <= can suse» 1{ 5 calehedh GiGi ory altgetmmeninen naan 
RR fae al. TL... :demmapenal.» 27: egandnaidliesci etidedamn re aaah we 
Three Riv’s} _..... SEE... tiadthialh. +i vaddnatiers datetime 
Tot. wk."40| 228,000| 2,555,000 638,000 34,000 7,000 2,000 
Since Jan, 1 
1940 ____| 7,436,000) 79,352,000) 20,922,000) 2,724,000] 1,696,000} 1,163,000 
Week 1939_| 273,000) 1,673,000 196,000 89,000; __.... 101,000 
Since Jan. 1 
1939 ..._| 8,947,000| 59,209,000} 12,698,000! 2,823,000) 468,000) 3,448,000 
* Receipts do not include grain passing through New Or!esns for foreign ports 


on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Aug. 3, and since July 1, are shown in the 
annexed statement: 



































Exports from— Wheat Corn Flour Oats Rye Ba>ley 

Bushels Bushels Barrels | Bushels | Bushels Bushels 
New York_._... 106,000; = --_--. 39,200} -...-..-. 30,000 30,000 
_ peewee tT . atipedil sasiimiendll.. tapigalitell «tamu givalne toma 
a Gee ee ee RE. naeninel)...0 cened «wae 
Sieh osithnciamed DE ecnemal ,. ceed ~adwaind» deoses! ei oaeeee 
Montreal _ _..._. 396,000; 485,000) --.__.. SM... sedans iceupee 
} ee. DANG . eatetah:-ckeaneel .. nedasel 5 sntebel: teen 
Three Rivers....| | ...... GORE: . mdkecek). caeiedel --4s}qeeki,) sabes 
Total week 1940. 930,000; 776,000) 240,200 3,000} 30,000 30,000 
Since July 1, 1940) 12,339,000) 4,544,000) 219,430 7,000} 99,000 55,000 
Total week 1939} 1,377,000 99,000; 113,625) 48,000) —-...-.-. 101,000 
Since July 1, 1939! 9,744,000| 237,000) 502,618! 379,000 9,000! 1,014,000 

a Export data not available from Canadian ports. 

of grain, comprising the stocks in 


The visible sup poly 


granary at principal points of accumulation at lake and 


seaboard ports Saturday, Aug. 3, were as follows: 


GRAIN STOCKS 
Wheat 


Corn Oas Rye Barley 








United States Bushels Busheis Bushels Bushels Bushels 
ag, eee 41,000 7,000 32,000 6,000 2,000 
Philadelphia z_.....--. 603 ,000 37,000 13,000 ,000 4,000 
Baltimore.y_.......--.- 911,000 157,000 23,000 7,000 2,000 
New Orleans_.......--- 127 ,000 87,000 260,000 Ye el 
ee cae” §=‘séue” ‘ odbeek Gee + 

166 ,000 7,000 11,000 

68 ,000 14,000 3,000 

4,000 377,000 te 

6,000 220,000 6,000 

68 ,000 10,000 1,000 

000 54,000 5,000 40,000 

Indianapolis. ........-.-. 2,076,000 86, 124,000 i es Sas 
pita ditidddiabande 919,000 151,000 81,000 PRE 40,000 
GRIGEOD.... siti detadause 15,557,000 6,628,000 607,000 1,117,000 316,000 
“ GMA wecccue' + tadube | shuvde® | dbands Cen  . aeesee 

On Mondhecdvtnenee 427 ,000 Grameen ‘skeaes’”asagen .  wiiees 
Milwaukee. .........-.. 17366,000 1,129,000 65,000 711,000 889,000 
Minneapolis. -.......--. 14,236,000 2,956,000 399,000 2,521,000 2,258,000 
|” RR aerr 17,167,000 2,200,000 37,000 1,991,000 297 ,000 
po Pee ee ,000 2,000 4,000 2, 100,000 
sk tds Ske cdined 3,321,000 453 ,000 386,000 1,150,000 380,000 

Total Aug. 3, 1940. 153,861,000 24,784,000 2,397,000 8,671,000 4,349,000 

Total July 27, 1940..146,294,000 24,711,000 2,165,000 8,714,000 4,573,000 

Total Aug. 5, 1939. .143,935,000 19,853,000 6,283,000 7,829,000 5,278,000 


z Philadelphia also has 256,000 bushels Australian wheat in store. 

y Baltimore also has 146,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats— Buffalo, 98 ,000 bushels; in transit 
—rail (U. S.), 278,000; total, 376,000 bushels, against 91, 000 bushels in 1939. Bar- 
ley—New York, 162,000 bushels; Buffalo, 889, 000; Baltimore, 156 ,000; total, 1,207,- 
000 bushels, against 10,000 bushels in 1939. ‘Wheat—New York, 531,000 bushels; 
New York afloat, 190,000; Boston, 2,215,000; Philadeiphia, 1 064 ,000; Baltimore, 
1,084,000; Portland, 1, ‘211 ‘000; Chicago, 45,000; Buffalo, 4, 737, ,000; Buffalo afloat, 
325,000; Duluth, 2 732, 000; Erie, 1,980, ‘000; Albany, 6 851 ,000; on ‘Canal, 592,000: 
in transit—rail (U. 8.), 3,497 000; total, 27,054,000 bushels, against 6,907,000 
bushels in 1939. 








Wheat Nats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 59,499,000 3=-...... 670,000 308 ,000 635,000 
Ft. William & Pt. Arthur 80,162,000 _.._.- 1,121,000 358 ,000 848,000 
Other Can. & other elev.112,689,000 -..... 3,897 ,000 688 | 2,784,000 
Total Aug. 3, 1940..252,350,000 3 =...... 5,688,000 1,354,000 4,267,000 
Total July 27, 1940..254,070,000 = _..... 5,508 | 1,543,000 4,319,000 
Total Aug. 5, 1939... 84,510,000 ...... 7,757,000 1,399,000 5,301,000 
Summary— 
AEINEE. «. cc 0csthnuse 153,861,000 24,784,000 2,397,000 8,671,000 4,349,000 
CameGeS . 60 coecsessces 252,350,000 -.. 5,688 | 1,354,000 4,267,000 
Total Aug. 3, 1940..406,211,000 24,784,000 8,085,000 10,025,000 8,616,000 
Total July 27 1940. .400,364,000 24,711 ‘000 7,673,000 10,257,000 8,892,000 
Total Aug. 5, 1939.-228,445,000 19,853,000 14,040,000 9,228,000 10,579,000 


The world’s — ments of wheat and corn, as furnished b 
e 
























































| 
Receipts at—| Pow wheat | Corn oats | Rye Barley Broomhall to the New York Produce Exchange for the wee 
ended Aug. 2 and since July 1, 1940, and July 1, 1939, are 
bbls 196 Lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs \bush 56 Ibs|bush 48 Ibe h in the following: 
Chicago ...| 227,000) 2,524,000| 1,743,000, 808,000, 22,000 37,000 SOWD : 
Minneapolis} -...-- 1,497,000! (270,000  406,000' 231,000) 766,000 
BeMaacd © sarcae 11,000 52,000 14,000/ 12,000 106,000 Wheat Corn 
Milwaukee_| 13,000 8,000, 113,000) —_.._.. 2,000} 295,000 
Tae acest 880 sasnen 2,069,000 32,000) 76,000 i ii esa Errots Week Since Since Week Since Stnce 
gape Ripert 1,642,000 259,000, 371,000!  10,000| 180,000 Aug.2, | July 1, July 1, | Aug. 2, | July 1, July 1, 
Indianapolis} .._.- 1,032,000!  222,000' 176,000 9,000 2,000 1940 1940 1939 1940 1940 1939 
St.Louis...| 123,000! ‘980,000 291,000) 150,000 6.000 ees as 
iedieaio 43 ,000 220,000 277 ,000 132,000 8,000 53,000 Bushels Bushels Bushels Bushels Buch-le Bushels 
Kansas City 26,000, 1,806,000 128,000 SG. é5éeeal | Sebcec No. Amer.| 3,430,000} 17,450,000) 18,983,000} 664,000) 4,297,000 245,000 
Soasal ane 861,000} 1,057,000 REE! Tp eqna ae and oy alg mnagrapeets 560,000} 6,080,000; _.....| -..... 523,000 
St. Joseph.| .....- 171,000) 53,000 SE | <edebdl .. éanaem Argentina.| 3,648,000] 15,893,000] 15,578,000] 894,000} 4,989,000] 20,179,000 
Wichita...) -..... SURE. decatel . ‘nanadh re eae en ee eee ge OS ae A Say pt 
Sioux City.|  -..--- 69,000 28,000 15,000 vo i TR ~ aac Biome GR tines i ee ee Soe Ge ecu 
Tot. wk. '40| 432,000] 13,612,000| 4,525,000) 2,186,000) ,000| 1,477,000 a -- 208,000} 1,944,000] 3,072,000) 154,000] 1,491,000] 5,734,000 
Same wk"39| 444.000| 11,965,000, 2,572.000| 3.935,000| 767,000] 4.199.000 
Same wk'38| 439,000) 15,828,000, 5,575,000) 5,714,000) 1,086,000) 3,286,000 Total...| 7,286,000! 35,847, 51,016,000! 1,712,000! 10,777, 26,681,000 
Since Aug. 1 
1940 _... 432,000 13,612,000 4.525.000 3.188,009 306,000 1.477.000 Weather Report for the Week Ended Aug. 7—The 
1939 ..-.| 444; 965, 2 67,000) 4,199,000 
1938 _._-| 439,000! 15.828.000' 5.575.000! 5.714,000' 1,086/000| 3.286.000 general summary of the weather bulletin issued by the 





Total receipts of flour and grain at the seaboard ports for 
the week ended Aug. 3, 1940, follow: 


Department of Commerce, indicating the influence of the 
weather for the week ended Aug. 7, follows: 
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~ area of ure brought cooler weather to most 
PR pt first BK. Re but there was a reaction to warmer 
at close. Low pressure prevailed over tne western Great Plains most of the 
week, with scattered thunder showers and rather hign temperatures, 
alt a reaction to cooler occurred at the close. Most of the country 
west of the Rocky nape mr had a practically rainless week, and tem- 
peratures were most erate. 

‘Temperatures for the week were close to or sligntly subnormal in the 
Middle and South Atiantic States, Gulf region, the far Southwest, and in 
the interior of the Northwest. Elsewhere the week was uniformly warm, 
altho the departures were not so large as those for last week, tog: aed 
only to nine degrees above normal in the central rae and from t 
to six degrees elsewhere in the Great Plains and the Ohio a 

Maximum temperatures for the week were in in excess of 100 degrees in 
the central and southern Great Plains as well as in portions of the upper 
Plains, the eastern Ohio Valley, and the Southwest. In the interior of 
the country, the est temperature was 107 degrees at Pierre, 8. Dak., 
on Aug. 2, while 109 degrees was reported from two stations in the South- 


‘west. 

Precipitation was moderate to heavy in portions of northeastern Kansas, 
eastern Nebraska, thence northward over the Red River of the North 
Valley. Substantial amounts were also reported from the upper Mississippi 
Valley and most of the Lake region, while moderate to — rains Occurred 
in the Southeast and tne lower Mississippi Valley. Elsewhere the weekly 
totals were generally small, except in limited areas, with a large part of the 
West and Southwest reporting no measurable rain for the week. Some 
localities of tne East also had only scanty precipitation. 

Showers during the week were quite general and helpful from eastern 
Nebraska and lowa northward, with many late crops revived and others 
showing improvement. Although the rains were too tate to materially 
benefit corn in some localities, in others they were very ry in aiding 
tne crop through a criticai stage of growth. Showers were too heavy poaetty 
with washing and flooding noted and farm work delayed, particularly in 
the northern Great Plains; some local hail damage was reported. 

In contrast to the above conditions, most of the winter wheat belt south 
of Iowa reported another unfavorably dry, hot week. In practically ali 
parts there was no rain of consequence and the serious deficiency is causing 
considerable apprehension rather generally. In most areas from western 
Nebraska southward over western Kansas, Oklahoma, and Texas the 
drought is reaching serious proportions with stock water becoming scarce, 
many wells failing, and pastures oryins up. 

In parts of the Southeast rainfall was adequate, while they had too 
much rain in the lower Mississippi Valley and in Florida. However, in 
most eastern sections of the country outside of the Lake region, a good, 
general rain would be helpful and is areeney needed on uplands through- 
out the Ohio Valley. Similar droughty conditions are beginning to become 
critical in portions of the Rocky Mountain area, the eastern Great Basin, 
and locally in the Southwest, with reports of streams drying or unusually 
low and wells, springs and water holes failing. In the extreme West, how- 
ever, conditions are not so critical with most crops progressing favorably. 

Small Grains—Winter wheat tnreshing is practically completed in most 
of the main belt, while this work is well along in the Northwest. There 
were local reports of delay by rain in lowa and Wisconsin, with some sprout- 
ing in shock noted. Harvesting spring wheat is well along and nearing 
completion in southern parts of the belt, with very little interruption by 
wet weather. Oat harvesting and threshing are being rushed rapidly and are 
pois | completion in tne Ohio Valley and practically all is cut in the 
central parts of the country. Rice is making good advance in tne South, 
but n sunshine in Louisiana. 

Corn—tThe corn crop needs rain badly in practically all portions, ex- 
cept in some northwestern parts of the belt. In the Ohio Valley progress 
— from deterioration to excellent, depending upon moisture supply, 
with much of the upland crop firing badly and tasseling short; although 
damage has apparently not yet become serious in the eastern part of the 
valley, in other areas, principally in Illinois, many fields are estimated 
from one-fifth to one-half damaged. 

In Missouri corn is also badly damaged, but made fair to good pi 8S 
where there was sufficient rain. In Texas early corn matured in fair to 
excellent condition, but late needs rain, we continuing in fairly 
good shape. Much early corn was matured in Oklahoma, but the late 

eteriorated or made yp Huy 3 advance in the western and north-centrai 
localities and was quite ly firing. In Kansas one-h If to three-fourths of 
the corn is reported so badly damaged it cannot produce a fair yield of 
es. except in some soutneastern and northeastern localities; some is 
ing cut for silage or fodder. 

In Nebraska and South Dakota the early crop was reported beyond 
repair in the former State, but the amount of damage in the latter has not 
yet been determined; the late crop has been improved by the frequent 
showers in the eastern parts of these States. In lowa progress and con- 
dition were good, although about one-fourth of the crop is permanently 
da in some areas; earliest corn is in the roasting-ear stage, while 
the latest in the extreme south is beginning to silk; the bulk of the crop 
passed the critical pollination stage this week under ideal conditions. 

Coston for local areas, cotton made meaty good advance dur- 
ing the week and tne weather favored retarding weevil activity in eastern 
sections. In Texas cotton made ——_— good to excellent progress, ex- 
cept in the northwest where the dry weather is causing some shedding of 
leaves and small bolls; the condition is fair to good generally, except in 
the northwest, and the crop is fruiti heavily in the coastal plain and 
quite satisfactorily in the eastern half of the State. In Oklahoma €S8 
of cotton was poor in the western part and on the uplands erally, but 
was good otherwise; there was heavy shedding of small bolls in the dry 


areas. 
In the central States of the belt, cotton stood the continued hot weather 

fairly weil in northern sections, but in southern parts rain was unfavor- 

able, witn growth becoming rank and fruiting retarded. In the eastern 

States of the belt, although the soil is becoming dry locally, progress con- 

tinued generally good, and the condition was fair to good. loo: was 

progressing freely, while setting bolls had begun northward to North 
arolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 


North Carolina—Raleigh: Temperatures favorable most crops, except 
too cool 2-3d. thy aye of cotton good account ample sunshine and low 
humidity; favorable checking weevil; many bolls. Favorable for harvest- 
ing and curing to ; considerable damage to late by dryness. Progress 
of corn poor, soil too dry; other crops considerably retar by dryness. 
Marketing good progress. 

South Carolina—Columbia: Temperatures favorable, but all crops 
suffering because lack of rain, except adequate locally. Progress and con- 
dition of cotton good; slight shedding; favorable for checking weevil; 
blooming freely; bolling satisfactorily, some opening in south. Tobacco 
curing well advanced. 

Georgia—Atlanta: Temperatures favorable; rainfall light to mostly 

uate. Soil too dry for cotton in central, elsewhere p: mostly 

" | prem = a wore = be pe Fy sttedding. except 
eavy in central. ogress and condition of corn fair, tral; 
much matured souwgh. Tobacco har — AD ney ad we ay 

Florida—Jacksonville: 


vest near completion; curing good. 
Favorable warmth; too much rain; soil too wet 
= ee co a os ous cones or cotton fair; moderately averas 
‘or weevil ac y; orming an nning to open, Corn matured, 
good crop. Citrus good, fruit sizing well. " 

Alabama—Montgomery: Favorable for all crops in south; soil moisture 
now ample for cotton generally. Progress of cotton continues good; con- 
dition fair; favorable for weevil activity. Corn fair to locally good. Gardens 
need rain middle and north. 

frequent 


Mississippi—Vicksburg: Temperatures generally favorable: 
showers heavy to locally excessive, except in northwest. of cotton 
fair in northwest, Sey poe elsewhere; favorable for ch ng weevil in 
northwest, activity fav elsewhere with normal to locally heavy shedding. 
Crop development and cultivation mostly poor. early planted 
corn mostly poor; late planted generally deteriorating. 
Louisiana—New Orleans: Frequent rains, locally excessive, unfavor- 
able. Progress of cotton fair to excellent; growth becoming rank in places: 
peony © gee shedding; = potivay favered. Most old 
corn ured; ion of young poor to locall is wing well; 
very grassy. Rice fair to good; needs sunshine. mies a 
Tezas—Houston: Hot most sections; more rain needed for all crops in 
west and for all crops other than cotton in eastern half. Threshing of 
grains ically completed under favorable conditions. Early corn 
mat ; good to excellent condition most sections; late continues mostly 
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ood. Progress of cotton poor in northwest where throwing off leaves 
and small bolls; elsewhere Pos generally good to excellent; heavy 
ruiting continues on coastal plains and favora fruiting elsewhere in 
Condition of ones pase in northwest where more rain 
needed, but good to excellent in pl , except scattered lower coast dis- 
tricta; ——? and ginni made good Truck 
gardens mostly fair to | condition. 


progress in south. and 

Oklahoma—Oklahoma City: Hot and dry, except in south-central, 
southeast, and limited areas elsewhere. Soil too dry for plowing over 
much of State. Drought serious in much of west where stock water be- 
coming scarce and many wells failing. Progress of corn poor or deteriorated 
in west and north-central portions and late fired in much of remaining 
sections; much early matured. Progress of cotton poor in west and else- 
where on uplands, otherwise good; heavy shedding of bolls in some dry 
areas; condition ranges from rather poor to good, Grain sorghums and 


pastures badly burnt. 

Arkansas—Little Rock: Hot most of week, particularly in north; 
scattered showers end of week helpful in some northern areas, but not 
eneral and more needed. Cotton withstood continued heat fairly well, 
ut too dry in northeast and rain needed. Progress in south a 
southeast. Late upland corn neeaing rain; scat showers helpful, 
but insufficient: early damaged considerably by drought along northern 
border, but crop past serious damage elsewhere. Pastures revived in some 
ocalities. 

1 Tennessee—Nashville: of cotton good, except poor in south- 
central; general condition g . Progress of corn excellent in limited areas 
where soil moisture ample, only fairly good generally; condition good to 


excellent. Tobacco hurt by heat, condition aver fair; topping in 
progress. Early potatoes and truck good to excellent; late suffering 
severely. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 9, 1940. 

Moderating temperatures served to exert a favorable in- 
fluence on retail business during the past week, with interest 
continuing to center in summer apparel lines and accessories. 
Special August promotions, however, met with a less satis- 
factory response, partly because of the continued uncer- 
tainty surrounding the war situation as well as the election 
campaign. Department store sales the country over for 
the week ended July 27, according to the Federal Reserve 
Board, gained 5% over the corresponding week of last year. 
For New York and Brooklyn stores, the Federal Reserve 
bank of New York reported a loss of 1% in the sales volume 
during the week ended Aug. 3. 

Trading in the wholesale dry goods markets remained in- 
active as merchants adhered to their previous policy of re- 
stricting purchases to nearby needs. Prices held steady, 
however, as it was reported that many firms are inadequately 
protected against fall requirements. While the war and the 
uncertainties of the election campaign as well as seasonal 
considerations are militating against an early upturn in busi- 
ness, the long range outlook continues to be regarded rather 
optimistically, mainly in view of the sound inventory condi- 
tions and the expectation of further increased industrial em- 
ployment in connection with the defense program. Business 
in silk goods expanded moderately as sellers displayed greater 
willingness to grant price concessions. Trading in rayon 
yarns continued active both in the viscose and acetate divi- 
sions. While less is heard of an early advance in prices, the 
statistical position of the industry remains decidedly favor- 
able, with the present capacity output readily absorbed by 
the mills and with further moderate encroachment on the 
available small surplus stocks being reported. 


Domestic Cotton Goods—Although last week’s sudden 
upturn in sales proved a flash in the pan, and transactions 
resumed their routine character, sentiment in the gray cloths 
markets nevertheless continued rather confident, as it was 
felt that many users remain in need of supplies. Reports 
concerning the movement of finished goods also sounded more 
encouraging, but on the other hand a further slight reaction 


in the raw cotton market acted as a deterrent on sales. Fur- 
ther buying flurries are anticipated, however, particularly 
in view of the continued inflow of substantial Government 


orders in connection with the defense program and for relief 
purposes. Business in fine goods remained dull but prices 
held steady, reflecting expectations of an early seasonal 
pickup, and the receipt of numerous though small orders on a 
variety of staples and semi-fancies. Closing prices in: print 
cloths were as follows: 39-inch 80’s, 634 to 6%e.; 39-inch 
72-76’s, 6\4e.; 39-inch 68-72’s, 5\<e.; 38%-ineh 64-60’s, 
434c.; 38-inch 60-48’s, 4\xe. 

Woolen Goods—Trading in men’s wear fabrics improved 
slightly as further Government orders for the Army and 
Navy reached the mills and reorders on fall fabries by cloth- 
ing manufacturers also expanded slightly, reflecting quicken- 
ing sales in distributive channels. First formal openings of 
lightwear lines for next summer met with a rather inditferent 
initial response as higher price demands and uncertainties 
engendered by war developments and the draft bill proved a 
retarding influence. Reports from retail clothing centers 
again made a fairly satisfactory showing with high tempera- 
tures enabling merchants to clear their stocks of summer and 
sports garments. Business in women’s wear fabrics lapsed 
into spottiness as users confined purchases to immediate 
requirements. Mill operations, however, remained at satis- 
factory levels and the backlog of unfilled orders showed no 
abatement. 


Foreign Dry Goods—Trading in linens received an impe- 
tus through the arrival of numerous buyers in connection 
with the National Domestics and Linen Show. While the 
foreign supply situation continued to hamper business, the 
recent arrival of a number of shipments from abroad was said 
to have eased the situation to some extent. Business in 
burlap improved slightly, with prices following a lower trend, 
chiefly owing to the rise in Caleutta stocks during July from 
234,000,000 yards to 286,000,000 yards. Domestically 


lightweights were quoted at 4.90c., heavies at 7.00c. 
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MUNICIPAL BOND SALES IN JULY 


The month of July was a relatively active period for dealers 
in tax-exempt securities, new issues having been sold in the 
total principal amount of $81,738,412. Sales in the preced- 
ing month were $84,212,605 ‘and in May the figure was no 
more than $50,077, 352. ‘Borrowing last month was featured 
by an award of a $15, 000,000 issue by the State of New York 
markiog the Commonwealth’s first venture in the bon 
market since April, 1939. The results of the sale further 
enhanced Comptroller Morris 8. Tremaine’s reputation for 
accurately guaging the market’s receptivity to State offerings, 
as the terms of the award represented a new low interest cost 
for loans of comparable maturity. This, in turn, furnished 
ample evidence of the current high level of prices for mu- 
nicipal securities. The Port of New York Authority, N. Y., 
figured prominently in the municipal picture last month, 
having successfully marketed an issue of $9,000,000 and 
failed in its attempt to dispose of an additional loan of $4,- 
000,000. The one bid received on the latter loan was re- 
jected by the Port Authority on the ground that there was 
insufficient competition for the issue. 

The issues of $1,000,000 or more brought out during July 
were as follows: 


$15,000,000 New York (State of) institutions buildin 
a syndicate headed by the National ag ank of New York, 
as 1s, at a price of 100.041, a basis of about 1.49%. Due 
serially from 1941 to 1965, incl. Re-offered to yie id from 
0.15% to 1.65%, ng to maturity. 
9,000,000 Port of New York Authority, N. Y., 3% fourth series 
ey and refunding bonds purchased by an account headed 
the Bankers Trust Co. of New York, at a price of 98.80, 
a A 4 of about 3.06%. Due Dec. 15, 1976. Optional cali 
dates. Ke-offered for “public investment at a price of 99.75 
and accrued interest. 
5,435,000 pagten. Mass., bonds awarded to a syndicate mana: by 
Halsey, Stuart ‘& Co., Inc., New Corke as 1%s, at 100.049, 
a basis of about 1.742%. Due —e from 1941 to 1970, incl. 
~ ffered to yield from 0.30% to 2.50%, according to ma- 
urity. 
5,000,000 Punnepiventa Turnpike Commission, Pa., 3%{% revenue 
bonds purchased from the Reconstruction Finance Corporation 
by B. me Van Ingen & Co., Inc. one Blyth & Co., Inc., New 
York, and associates. Due Aug. 1, 1968. Optional call dates. 
Offered for general investment at par and accrued interest. 
4,000,000 Cleveland, Ohio, bonds sold to a group headed by Lehman 
Bros. of New York, as 2s and 2%s, at 100.03, a net interest 
cost to the city of about 2. 10%. Due annually from 1945 to 
1954, incl. he bankers only re-offered the $3,421,000 2s, 
prici them to yield from 1.40% to 2.20%, according to 
maturity. 
2,500,000 Mobile, Ale,, 4% tunnel revenue anticipation bonds publicly 
offered by B. J. Van I n & Co., Inc., New York, and 
—s. at a price of 1 and accrued interest. Project is 
eine financed to the extent of 45% of the total cost by a 
Public Works Administration grant. Bonds mature May l, 
1969, although subject - call in advance of that date. 
2,350,000 Nassau County, N. Y., 14% and 2%% bonds taken by 
pe ew re teow gs of New York and associates, at 100.011, a net 
to the county of about 1.89%. Due serially from 
iOfl to 7955, incl. Re-offered to yield from 0.30% to 2%, 
estending to interest rate and date of maturity. 
2,300,000 Caieson, ms. serial water works certificates of indebtedness, 
due April 1960, urchased by A uchincloss, Parker & Red- 
ath, and K. ite & Co., both of New York, jointly, as 
248. at 100. 126, a basis of about 2. 248%. 
offering of the securities. 
2,000,000 ane (State of) bonds awarded as follows: $1,000,000 high- 
way issue sold to Shields & Co. of New York, as associates 
as 1448, at 100.165, a basis of about 1.09%. Due from 194i 
to 1950, incl. and re-offered to yield from 0. 15% to 1. 25%. 
according to maturity. Anissue of $1,000,000 ‘‘war’’ bonds fo 
State defense purposes was taken by Halsey, Stuart & Co., io. 
eo York, as 14s, at a price of 100.903, a basis of about 
29%. Due from 1941 to 1960, inci., and callable nning 
Feb Oe 1946. Re-offered on a yield basis of from 0. % to 
co 
2,000 (000 Misaiesipt (State of) highway bonds awarded to Lazard 
reres & Co. of New York and associates, as 3s, at 100.13, 
a basis of about 2.99%. Due semi-annually from Aug. 1, 
1959 to Feb. 1, 1961. Re-offered to yield 2.90%. 
2,000,000 Cook County Forest Preserve District, Ill., series S land 
acquisition bonds sold to a group headed by the First National 
Bank of Chicago, as 24s, ata pre of 101. 56. . basis of about 
2.11%. Due annually. from 1945 to 1960, incl. 
1,750,000 Hartford, Conn., bonds purchased by the lees aty 
Bank of New York and associates, as 1.20s, 100.06, 
basis of about 1.19%. Due serially from 1941 to 1955, incl. 
ee to yield from 0.15% to 1.40%, according to ma- 
urity 
1,411,000 Nowaste, N. J., bonds purchased by the city sinki 
as 2\4s, at par. Due serially from 1941 to 1970, incl. 
originally intended to offer the bonds at competitive sale. 
1,300,000 Springfield, Ill., 234% electric revenue refunding bonds 
a ased by John Nuveen & Co. of Chi at a price of 
Due semi-annually from 1944 to 1952, incl. 


bonds awarded to 


There was no Ama 


funds 
City 


1,173,000 Maryland (State of) serial certificates of indebtedness (general 

of 1940) awarded to the First National Bank of New 

York and associates, as 1%s, at 101.49, a basis of about 

Due from 1943 to 1955, incl. an re-offered to yield 
to 1.40%, according to maturity. 


1.34%. 
from 0. 50% 


$1,000,000 Hartford County 
ranch additional water papas a: 

Peaded by Goldman 
100.779, a basis of about 1.70%. 


Metropolitan District, Conn., 
bonds sold to an account 
of New York, as 1%s, at 

Due serially from 1941 to 
1980 and re-o from a yield of 0.15% to a price of 97.50. 


The following is a record of the issues which, for various 
reasons, were not sold in the past month. Page number of 
the “Chronicle” i is given for reference purposes: 


Page Name Int. Rate Amount Report 
. Be RA IIE ley te 4% $1,283,531 Sale postponed 
449 Bates cone, cies +0 -nekén 4% 20,000 Bids rejected 
 ¥ 2). RIS e eee not exc. 6% 4,000 No bids 
731 Chesterfield, ah pM dh a not exc. 5% 30,000 Sale postponed 
285 New Philadelphia, SE ans ceeihan 3% 25,000 Sale postponed 
590 Oconto County, Wis...........-.. 3% 100,000 Sale postponed 
586 Seneca and Medina Twps. 8. D. No. 

eS SRR Se TES not exe, 4% 25,000 Sale postponed 
283 South DS Ihe Bamaswoadnedenenl not exc. 6% 12,500 Not sold 
589 Waterville, Ohio.................. 4% 4,000 Sale postponed 


Short-term. = yen ne? financing during July involved the 
sale of issues in the gran gate of $220,451,500, of which 
$100 ,000,000 was A mens for by the State of New York 
and $60,000,000 by New York City. Activity in this field 
was further stimulated by large-scale borrowings by various 
local housing authorities. 

The fact that sales of Canadian municipal bonds amounted 
to $5,132,000 resulted largely from an award of $4,475,000 
4% two-year refunding obligations by the Provinee of 
Saskatchewan to a group composed of the Dominion Se- 
curities Corp., Wood, Gundy & Co. and A. E. Ames & Co. 
ame Dominion Government placed $80,000,000 Treasury 

ills. 

No United States Possession financing was undertaken in 
this country in the recent month. 

Below we furnish a comparison of all the various forms of 
securities sold in July during the last five years: 


























1940 1939 1938 1937 1936 
$ $ $ $ $s 

Perm’t loans (U.8.)-_| 81,738,412] 83,248,680, 46,675,789) 83,719,511) 42,306,168 
*Temp. loans (U. 8.)|220,451,500| 27,198,989|142,783,000) 52,813,596) 98,294,000 
Can. loans (perm't)— 

Placed in Canada_| 5,132,000) 1,651,765) 23,377,124] 26, = 075 308,151 

Placed in U. 8... None None None one None 
Bonds U. 8. Poss’ns_ None None 500 ,000 None None 
Gen, fd. bds. N.Y.C. None None None None None 

Tete. cicnocensin 307 ,321,912!112,099 4341213 ,335,9131162,841,1821140,908,319 





* Including temporary securities issued by New York City: $60,000,000 in July, 
1940; none in July, 1939; $20,000,000 in July, 1938; $37,800,000 in July, 1937 
and $82,150,000 in July, 1936. 

The number of municipalities emiting a Bg bonds 
and the number of separate issues during July, 1940, were 
311 and 394, respectively. This contrasts wit '304 and 371 
for June, 1940, and 294 and 369 for July, 1939. 

For comparative purposes we add the following table, 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded: 





Month of For the Month of For the 
July 7 Months July 7 Months 
eee $81,738,412 $632,027,321)1923....-..-.- $67,776,833 $652,577 ,756 
eS 83,248,680 810,147,280 1922. «costae. Se ‘091 749,702,241 
C—O 46,675,789 555,308,781 
SORT «cansedo 83,719.511 640,525,646 
0 ———eEEaE 42,306,168 656,752,581 
5936 ..acncese 87,468,655 687,479,117 
ae 94,813,199 614,383,734 
1933__..-... 30,395,055 256,820,181 
1933 .....c.s0 27,831,232 556,300,772 
3961 ..scncee :766,226 947,954,662 
1960. .cessse 112,358,075 877,894,667 
BED se cactide 85,114,065 755,497,820 
1028 ....c0<« .899,070 859,218,515 
1927......-- 86,028, 968 ,849,278 
1926.......- 89,270,476 838,257,412 
3906... cocese 144,630,193 896,468,767/1908_......- 21,108,678 190, 181 '257 
1904. ccecese 117,123,679  905,868,652'1907......-. 16, 352, 457 131,700,349 





We present herewith our detailed list of the municipal 
bond issues put out during the month of July. 


Page Name Rate Maturity Amount Price Basis 
280 Adams County 8. D. No. 14, Colo.2% 1943-1955 $60,000 ...... wane 
733 Alamo Heights, Texas.........- >) ee a? . cabenb ine 
280 Alton Con. 8. D. No. 151, Ill....2 1945-1960 275,000 102.40 1.80 
586 Amboy, N. J. (3 issues)......--- 3% 1941-1950 11,100 100.20 3.46 
O68 ASORGE, 10ND conc ccccassccescns 3% 1942-1950 4,850 100.86 3.10 
733 Atwood . °- Cicscnsncocdadeie. thansines Se. saekae tot 
587 Auburn, > ¥@ STD cxddienat 2.40 1941-1945 5,037 100.06 -—... 
283 Audubon, Nw enbhtdactinebeanadd 3 1940-1946 13,500 100 3.00 
906 Badeh, Pbccsadoccocsssccusaece 2% 1944-1950 10,000 100.86 2.36 
56 Ds Diba duscsnococencosad 4% 1942-1960 16,000 100.10 4.24 
286 Baltic 8. . 5. DRaaaacorusned 2% 1942-1957 8,000 100 2.75 
398 Dames, &. ©..caccciocscancscee 1941-1944 9EGSe  cacssso dete 
450 Barker, Chenaves, Fenton, Tri- 

angle & Greene 8. D.1, N. ¥...2.10 1941-1970 89,000 100.10 2.09 
968 DapatG, NaBa dccccccsssocsssscce be ehecesoes TT cihengnwe cians 
584 Beech Grove, Ind............--- 2 1941-1952 11,500 101.01 1.84 
S06 Dellaind, Gases ccccccncectccscoss 1% 1941-1948 15,000 100.39 1.66 
$66 Dellevesd, GWbs.. esccesececssncs 1% 1941-1945 Beet ascece ose 
586 Benton Harbor, Mich.........-- 1% 1942-1945 7152,000 100.35 1.13 
283 Bergen County, N. J....-....---- 1.30 1941-1950 282,000 100.12 1.28 
283 Berwyn 8S. D. No. 100, Ill_...-.-.- 3 1953-1957 100,000 101.81 2.85 
G08 Danley, GOePs oaccccovesercoiese 1% 1941-1950 20,050 100.35 1.44 

49 Biloxi Municipal Sep. 8. D., Miss. 

- ean becescuendeese 44% 1941-1965 81,000 100.10 4.08 
285 Black Creek Township 8S. D., Pa_.4 1942-1956 15,000 101.02 3.86 
197 Biaskwell, OltA. 2. -cascencccecs a 1943-1945 10,000 100 aie 
135 Biate, Neb. (3 WsUGS) .nccccceccce co casescess See nseaes aS a 
450 Bloomfield, N. J......--------- 2 1941-1965 82,000 100.009 1.99 
588 Blooming 8. D. No. 55, N. Dak..5 1941-1955 a. enseee Soo 
733 Booker, Texas (2 issues).....-.--- 3 1963-1969 GG, caseee ame 
731 Booneville, Miss.........-.---- Om sasheneee 30,000 100 4.50 
730 Bossier Parish 8. D.No.3,La.24%-3% 1941-1960 85,000 100.01 -... 
134 Boston, Mass. (5 issues) ....-.--- 1% 1941-1970 5,435, 100.04 1.75 
590 Bountiful, Utah. .............-- 4% 1943-1951 ,000 100 4.25 
S61 Dowling Geese, MYy....cccacccce co sucvescese wl anes i 
452 Broken Bow, Okla.........----- -- 1943-1955 2. anaese 2.99 








733 Burkburnett 8. D., Texas 
730 Butler Township 8. D., 
596 Caldwell, Texas 
448 Camanche, _— 
730 Cambridge, M 

588 Campbell City ‘s. D., Ohio 


284 Catawba County, N. C 
730 Cedar Repids, aS ae 
733 Central Falls, R. I 3 
133 


ee ee ee 


134 Chicopee, Mass 
wa S; 8. D. No. 1, Minn. ts 


weer ewer err rrr 


445 Clark Twp, hid: ot pageseos 2 


Cleveland, ait i] eg 2 
liftside Park iss.) 


Collinsville Con. 8. D., Miss_-__- 
Ccllinsville Twp. H.8. 'D. No. ay 
(et ORR 

Cook Co. 8. D. No. 89, Ill. 

ODE OE 4 
Cook Co. Non-High 8. D. No. 

216, Ill. (2 issues) 3%, 
Cook Co. Forest Preserve Dist, Ll. HY; 

Coos Co. 8. ne 26-C, Ore 2 

Corpus Christ, ex @ iw.) 7-8 
Currie 8. D. No. is, N/Dak 40s, 
Dallas, Texas (2 iss.)..-.-.------ 1 


ei chiicecesernooll 
8. D., Pa. (2 is8.)...-3 
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Duncannon 8. D., Pa 3% 
Dyersville, lowa 
East Baton Rouge Parish, Lal 4, 2 
uds: P. 2 


we Fe en ecbammaull 
Forks Twp. 8.D., “Pa 
Fort Edward, N. Y 
Fort Stockton, Texas 
Fort Worth, Texas 
Fremont Co. 8. D. No. 41, Colo 
ne Co. 8. D., Texas (2 iss. § 


M 
732 pre oy gh Me 


448 Gueydon, La. | ene, te 
284 Guilford 5. D. No. 3, N. Dak 
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283 Hie ym, N. ¥_..-..1% 


448 Huntington County, Ind 
731 Huntington Woods, Mich 
734 Hurst 8. D., 
584 Indianapolis, Ind 
733 Jackson Co. 8S. D. No. 6, Ore....2 
281 Jonesville, lowa 2% 
730 Jefferson Davis Parish R.D.No. wre 


La 
283 Jefferson City, Mo 
Coun 
730 Jennings, +. - ee 


2 
584 Jennings tang * Ina. (2 issues) ..- 
= 4 Jersey City, NJ 3% 


Kimball County 8. D., Neb 
281 Lafayette Par.S. D. No. 11, La.3-3% 
Lane County 8. D. No. 168, Ore_.3% 
589 Lansdale Munic. Authority, Pa..2% 
589 Lansdale Munic. Authority, Pa_.3% 
282 Lansing & Delta Iwps. 8. D. No. 
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Name Rate Mat Price Basis 
585 What Cheer, Iowa_____________- 3 1946-1950 9,800 ____-. — 
. 8. D. 20, Mont...3% --....-- , 100 3.25 
454 Whitaker, Pa_.....__.._______- % ©1943-1950 15,000 ____-- aan 
452 | ee eae 1% 1941-1950 20,000 100.06 1.74 
286 W lliamson Co., Texas__________ % 1941-1942 75,000 100 3.75 
Willmar, Minn. (2 issues) ________ 3 1941-1945 5,700 __---- oie. 

135 Worcester, Mass. (2 issues)______ 1% 1941-1950 764,000 100.79 1 

135 Yellowstone Co. 8. D. 15, Mont. 
, _. eae" Oe i eee 27,000 __._.- ipenpah 
. 4. Sees 1% 1948-1957 250,000 101.91 1.33 
583 Yuma Co.S. D. 13, Ariz________- 3% 1941-1960 25,000 101.50 3.34 
286 Zelienople S. D., Pa_...._..___- \% 1943-1955 17,0C0 100.38 2.21 
Total bond sales for July (311 municipalities, cover- 
394 separate issues)._...__________..._- $81,738,412 


d Subject to call in and during the earlier years and to mature in the later year. 
k Not ineluding $220,451,500 temporary loans or funds obtained by states and 
municipalities from agencies of the Federal Government. r Refunding bonds. 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
137 Beckham Co. 8S. D. No. 1, Okla__2 1945-1949 $5, 100 2.00 
135 Benton Co. Ind. 8. D. 45, Minn_.2% 1943-1960 45,000 101.16 2.39 
138 Brokenstraw Twp. S. D., Pa__..2% 1941-1963 23,000 100.99 2.65 
137 Cass County 8. D. No. 6, N. Dak_3 1941-1950 10,000 101.10 2.79 
138 Clark County, Wash_______.__ 22% 1942-1960 264,000 1C0 rh y's 
284 Galesburg 8. D.. N. Dak_______- 4 1942-1951 5,000 100 4.00 
731 Mineral Co.S.D.No. 10, Mont..3% 1941-1946 4,000 100 3.50 
134 Municipal University of Wichita, 

Bgl e 1%2 1942-1950 733,000 100.03 --.--. 
452 Noonan Township, N. Dak______ _- 1942-1949 6,000 .....- ates 
731 Osakis, Minn. A 2% 1943-1952 10,000 100.50 2.43 
133 Perry School Township, Ind____- 2 1941-1955 25,000 10042 1.94 
138 Pierce Co.H.S.D.204, Wash_.2-2% _______- 77,000 100 Goes 
135 Port Huron, Mich..__.________- 1% 1942-1947 724,000 100.46 1.41 
590 Priddy Con. 8. D., Texas________ :: . amiaittaie 75,100 100 3.50 
286 scott Township, Pa____.________ 2% 1944-1960 25,000 ....-.. cone 
134 Waukon, Iowa._______________- 3 1943-1959 4,000 100 3 


All of the above sales (unless otherwise indicated) are for 
June. These additional June issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $84,212,605. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate 
285 Carnegie 8S. D., Pa. (Jume)_._... _. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN JULY 


Basis 


Price 


Maturity Amount 


Page Name Rate Maturity Amount Price Basis 
ee ON TEM i ie onsvratdice) dat! ccbpeladiaes $28,000 97.58 -—-.-- 
286 Canada (Dominion of)___........ .. —_-..-.-- *35,000,000 _____- Soe 
454 Canada (Dominion of).......... ..  - ..---- 000,000 __.__. ‘hina’ 
590 Dartmouth, N. 8__._...._...... 1941-1945 ,000 100.70 3.75 
286 Granby Catholic School Commis: 

area 1941-1960 46,500 96. “sae 
734 Hespeler, Ont...._.____________ 3% 1941-1955 14,000 100.82 3.38 
734 Milltown, N. B.............__- 4 1941-1955 55,000 _____-. aéule 
734 Moncton, N. B................ 5 1960 327,500  _..... wadie 
590 Mount Royal, Que. (2 issues)...44% 1941-1955 150,000 ____.. ea 
454 Saskatchewan (Province of)______ 4 2 years 74,475,000 _____. ~~ 





Total long-term Canadian debentures sold in July ____$5,132,000 
7 Refunding bonds. 





* Temporary loan, not included in total for month. 





News Items 


Montana —Proposals on the Ballot at the General Election 
—The following letter was sent to us on Aug. 3 by Sam W. 
Mitchell, Secretary of State, in response to our inquiry as 
to the questions which will be submitted to the voters at the 
November election: 

There will be two referendum and one initiative measure on the ballot 
in this State in the fall as follows: 

Referendum No. 42—3%% mill levy for the University of Montana. 

Referendum No. 43—$500,000 bond issue for the State Hospital for the 
Insane at Warm Spri ; 

Initiative No. 44--$550,000 bond issue for the State Coll 

Copies of these measures are being printed and I will se 
a copy of each measure complete. 

Nebraska —PWA Forces Union of Power Districts—The 
Public Works Administration has forced three of Nebraska’s 
public power districts to consolidate their properties under a 
single management and pool their revenues as a requisite in 
its agreement to refund an egate of $39,687,000 of bonds 
and defaulted interest on obligations the Federal agency 
holds, according to a news story which was carried in the 
“Wall Street Journal” of Aug. 9: 


at Bozeman. 
you presently 


In effect: this refinancing, after months of negotiations, the PWA will 
grees ty o 10ns with lower carrying charges than those it now holds. 
oO ues, 


ting $37,844,000, and upon two of which interest is 
now in default to the extent or $1,843,000, carried a flat 4% annual interest 
rate, and were to be amortized at 1.7% yearly. The new issue will carry a 
lower rate for the first few years, t rate increasing as plants increase 
production and sales, with the sliding scale so arranged that the rate wil 
average 4% yearly. It is that the new bonds will run for 60 years, 
which was the maturity asked by the districts. 

The new issue will replace $9,268,000 of the Loup River Public Power 
District's bonds, and $762,000 unpaid interest thereon; $8,776,060 of the 
Sutherland Public Power District's bonds, and $1,081,000 defaulted interest 
thereon; and $19,800,000 of the Tri-County Public Power District's bonds. 

The Lou iver has been given a PWA grant of $3,548,000 to assist it 
to establish itself as a self-sustaining ps yh Sutherland was granted 
$2,430,000, and Tri-County received a $13,000,000 grant, with a portion of 
which it paid its interest without defaulting. 

Com o ting income of Loup River and Sutherland districts for 
1939 was $374,804, inst operating nses Of $389,807, which later 

included depreciation only for the up River district's generating 

Deft ust tn Eee ee ~ So an the Be herland and Loup R 

‘a Payments on the Sut a u iver districts’ 
bonds has been in atten since these plants were placed in ounradien. Interest 
during construction of the plants was paid out of the PWA’s grants to 
these two public power districts. 


New York, N. Y.—Analysis of City’s Finances Finds 
Standing Excetlent—That New York City’s credit position is 
sound and its public debt not disproportionate to property 
values, are conclusions reached in an unusually comprehen- 
sive survey, “The Finances of the City of New York,” 
published in book form today by R. W. Pressprich & Co., 
investment firm prominently identified with government and 
municipal financing. The survey has been prepared by 
Cushman McGee, director of municipal research of the firm. 
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It presents a critical survey of each phase of the local fiscal 


picture includ transit unification, water supply, ublie 
welfare, public ousing, pension funds, taxes, funded ana 
temporary debt, taxation, assessable improvements, budge- 
tary procedure, governmental organization, credit position 
market for obligations as well as the State Constitution and 
City Charter as “guardians of city credit.” 

As to future financing over the next four or five years, this is likely to be 
for the most part for water supply and public housing, which should not 

d to the ton-cupqorees debt. Additional borrowing for general public 
improvements wil restricted in amount, and during the years when 
future financing will be done the city will continue the amortization and 
redemption of outstanding debt, the study says. 

Resources of the city are ample to meet its public debt, which fact, in 
conjunction with its soundly based credit position and other factors signalizes 
a healthy financial condition, to this study. In support of its 
conciusions, the book presents 80 statistical tables and 278 of text. 

Although ‘‘several types of pro y in various parts of the city are over- 

respect to present valuations,” the study asserts, the total of 
taxes levied upon real estate ‘‘does not produce a tax rate which is excessive."’ 
Furthermore, while these taxes constitute the bulk of city revenues, “they 
are not as large a percentage as in many communities in other States.’’ 
Reductions in assessments upon different c of property in recent 
years indicate that ‘‘many of real estate have been reduced in valua- 
tion by an aver of 26.98%" since 1931. 

Its sound f policy being supported the State Constitution and the 
City Charter, New York has never repudiated its obligations, the study 
points out. Approval is also ressed of the capital program, and the 
development of a pay-28-709-60 Dp both for capital improvements 
and for unemployment ef. 

As for the temporary debt, the book notes that “the total balance of 
temporary debt outstanding at the end of each fiscal period is one index of 
the trend of the current finances of the city. The great improvement which 
has taken place through the reduction of tem debt from the total of 
Sept. 30, 1933, to the recent totals is a clear onstration of progress.’’ 

n a section devoted to the and on funds, the survey says: 
“The sinking funds are invested in o tions of the city or heid in cash, 
and they are in a healthy condition, th intrinsically and actuarially. 
Over a billion dollars of city bonds are owned these sinking funds, by 
the pension funds of the city, and State funds in the custody of the State 
Comptroller. The amount of city debt which has been absorbed b 
these funds is not generally realized by the aveens public. As the 
ordinarily buy a considerable amount of city bo each year their pur- 
chases tend to aid the market for city obligations.’ 

os to the advantages of the tax exempt status of New York bonds, 
it is sta that ‘‘the diverse maturities of New York City bonds which are 
available from time to time in the market permit investors to choose those 
particular maturities which suit their investment programs, all these bonds 
—+short, medium, or long term maturities—being of similar status and equal 
quality as obligations of the city. If investors wish to resell these ties 
t may usually do so qui and conveniently because of the market 
activity which ordinarily — i 

Since its obligations are ked by the full faith and credit of the city and 
are payable from ad valorem taxes without limitation of rate or amount, 

‘erred by most inv 


these securities are ‘‘in the position pref estors. 

The survey declares that ‘‘strong evidence of the healthy condition of 
New York's finances today is found in civic accomplishments of recent 
years,"’ and that ‘‘in view of the record of tne t and the financial condi- 
tion of the present, the obligations of the city of New York merit the 


confidence of investors. 


New York State—Assessed Valuation Figures Nearing 
Full Value—Taxable real property in New York State is 
assessed at a rate more nearly approaching estimated full 
value than at any time since 1922, on the basis of the 1940 
State equalization table made public on Aug. 7 by Mark 
Graves, Commissioner of Taxation and Finance. 


Indicative of the trend in assessment levels, according to Commissioner 
Graves, is an average rate of assessment for the State more than one per- 
centage point higher than the average rate of the previous year and the 
highest in 18 years. The average rate for 1940 is 86.61%, compared to a 
1939 average rate of 85.56%. 

The 1940 equalization table, based on 1939 assessment rolls of the various 
localities, reveals the third successive annual increase in tne State's total of 
assessed valuation of taxable real Rio . The total assessed valuation 
as computed in the new table is $25,7 2 .039,264-—a in of $64,695,475, or 
0.25% over the the total assessed valuation re one year ago. How- 
ever, the total is far below that of the peak year, 1931, when assessed valua- 
tions exceeded $29,000 000,000. u 

The equalization rates are determined by members of the State Tax Com- 
mission, sitting as the State Board of Equalization, from + assembled 
by Deputy Commissioner Daniel R. Spratt, Director of the Bureau of Local 
Assessments, Special Franchises, Land Tax and Equalization. In addition 
to Mr. Graves, who is President ex officio, the Board includes Tax Com- 
missioners John P. Hennessey and Ogden J. Ross. 

One of the most interesting features of the 1940 table is the set of figures 
for Nassau County, reflecting an exceptional upward revision in the levet 
of assessment. nder the new Nassau County charter, all town assess- 
ments are made by a county board of assessors. This board, assisted by 
outside experts, systematically appraised every parcel of reai estate in 
ev town of the county with the objective of establishing assessments, as 
nearly as could be determined, at full value. The total of Nassau County 
assessed valuations as entered on the 1940 equalization table is $1,131,- 
641,804, a gain of $218,354,582 compared to the total of the previous year. 

Aside from a 22-point increase in Nassau county’s rate and a six-point 
advance in the Saratoga County rate, there are no radical changes in the 
1940 county equalization rates those fixed a = ago. The rates of 
19 counties were increased and those of four were lowered, those of 39 re- 


maining unchanged. 

United States Housing Authority—four Tezas Local 
Units Offer Notes—Four Texas local housing authorities are 
announcing offerings of short-term note issues aggregating 
$7,800,000. Bids are to be opened Aug. 13. The sale of 
these notes will bring the a of all notes issued in 
connection with the $770,000, United States Housing 
Authority slum-clearance program to date up to approxi- 
mately $352,273 ,000. 

With part of the lowest interest funds obtained from these sales, the local 
housing authorities will repay to the USHA all moneys already advanced on 


their loan contracts, together with accrued interest. With the remainder, 
th , will meet costs of construction of their USHA-aided housing projects 


during the next six months, 

Local Housing Authority notes are non-callable, wholly exempt from 
Federal income taxes and in most cases also exempt from State taxes. 
Since the bidders will pay for bond counsel opinion and for the paying agent, 
the interest rates will represent the net cost to the local housing authority. 


The $7,800,000 five-months temporary loan notes are 
divided as follows: 


Dallas, Texas. .-..----- $950,000 San Antonio, Texas: 
EI Paso,, Texas oe i nbgaees ane ray First corte, at he onaiel & $500,000 
eS 000 | — Second series --.-.----- ¥ 
nog Third cories..... 222. 2,000,000 
Fourth series __--...- 2,350,000 


Dated Aug. 27, 1940. Due Jan. 31, 1941. 

Four Puerto Rican Housing Issues Sold—Chemical Bank & 
Trust Co. syndicate was awarded on Aug. 1 $1,890,000 short 
term notes by four local Puerto Rican housing authorities 
on a bid of 0.65%. 


The issues include $665,000 by Capital of Puerto Rico Le aay om Hous- 
ing Authority; $450,000 by Mayaguez Municipal Housing Authority; 
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pA JUNTA, Colo.— PRE-ELECTION SALE—It is now stated by Haze 


85,000 of Ponce Municipal Housing Authority and $290,000 by Puerto 

ico Housing Authority 

Associate members of the syndicate included: Chase National Bank, 
National City Bank, Guarsas Trust ~~ ., Bankers Trust Co., Manu- 
facturers Trust Co. and J. organ & Co 


Bond Proposals and Negotiations 
ARIZONA BONDS 


Markets in all Municipal lesues 


REFSNES, ELY, BECK & CO 
PHOENIX, ARIZONA 


ARIZONA 


GILA COUNTY SCHOOL DISTRICTS (P. O. Globe), Ariz.— WAR- 
Bante CALLED—lIt is stated by Elton 8. 1 hg mos County Treasurer, 
that in accordance with Chapter 16, Article 7, Paragraph Arizona 
Revised Code, 1928, be called for payment on July 24, the following regis- 
tered Gila Co., Ariz., warrants: 

Road Fund, through July 5, 1940. 

Also the foliowing Gila Co., Ariz., Sch. Dist. registered ME eg 

Sch. Dist. No , through warrant No. 26654, registered M 

Sch. Dist. No. 10, through warrant No. 4390, registered peril Harel 194 

Sch. Dist. No. 19, through warrant No. 5219, registered May 29, 

Sch. Dist. No. 26, through warrant 7 5296, registered May ao. 1000. 

Sch. Dist. No. 33 Lee ee - a | 15, 194 

High Sch. Dist. 1, throug’ July 13. 1940. 

High Sch. Dist. No. 26; through July 18, 1940. 

Interest ceased on date called. 


ARKANSAS 


DUMAS, Ark.—BOND SALE DETAILS—We are now informed by the 
City Attorney that the $47,123 street paving bonds sold mer to the 
Simmons National Bank of cos. 1% Mie the ean & Farmers 
Bank of Dumas, as noted here— §83— purchased as 4 4s, 
at par. Coupon bonds, maturing oi on » +8 yr in 1942 to 1950, incl., without 
prior option. Interest "payabl 


























CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


San Francisco Los Angeles 
New York Representative 
Telephone W Hitehall 3-3470 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Alameda), Calif.—SCHOOL BOND 
SALE—The $110,000 issue of Alameda Unified School District semi-annual 
bonds offered for sale on Aug. 6—V. 151, p. 729—was awarded to the 
American Trust Co. of San Francisco, paying a premium of $73,70, equal 
to 100.067, a one interest cost of about me ~~ the bonds divided as 
follows: $21,000 as 4s, due on Dec. 15; $11 in 1940 and $10,000 in 
1941; the remaini $89,000 as 14s, due on bee 15; $10,000, 1942 to 1949, 
and $9,000 in 19. 


CALIFORNIA, _ State of—WARRANTS OFFERED—Bids were re~ 
ceived until 11 a. m. on Aug. 9, by Harry B. Rile pt State 0 Commie for 
the So pare of $2. 679, 07 general fund and 000 unemployment 
oa he ot A TE PR gf EE 

estima ca or retirement about te 
bids are to be submitted for the two issues. ms 

The warrants will add to the total of $98,493,585 registered warrants out- 
standing, this total to be reduced by retirement of estimated $29,971,237 
outstanding about next Aug. 29. 


FRESNO COUNTY Lae oO. Preene), Calif.— SCHOOL BOND OFFER- 
ING—We are informed aw ad County Clerk, that he will re- 
ceive sealed bids until 10" An m, Aug. 16, for the purchase of $27,000 
= m Union School High District, bonds. Interest rate is not to 





52 Wall St. 




















rt zB’ Psa $1,000 . wiod2 ten io: 1946, e000 in 194 oar 560 a 
n n 1947 to + a 
me a in 1951. Prin. and int. payable in lawful money at the County 


the asures’s office ae renee ~~ Gime. nes to the Te 19 days, ty be allowed 
purpose of determi 
had in connection with the issuance of See e legality of the proceedings 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—SCHOOL 

BOND BLECTION—It is reported that an Angeles) ‘ag been called for 
® voters a roposal issu 000 

School District construction bende. 2 ow — 


MILL VALLEY, Colt. —BONDS VOTED—An issue of $190,000 munici- 
pal ae syetems bonds is reported to have been approved by the voters at a 


SACRAMENTO COUNTY (P. O. Socrgmente Calif.— SCHOOL 
BOND OFFERING—We are informed by T. F. Passeen, County Clerk, 
that he will receive sealed bids until 10 a. on Aug. 19, for the purchase 
of $26,000 South Sacramento School District bonds. Interest rate is not 
to exceed 5%, payable M-S. Denom. $1,000. Dated Sept. 1, 1940. 
Due on Sept. i as follows: 131.000 in 1941 to 1944, and $2,000 in 1945 to 
1955. Prin. ond | int. payable at the County Treasurer's office in lawful 
money. The bonds will be sold for cash onl at not less than par and 
accrued interest to the date of delivery. Each bid must State separately 
the rowien. if any, offered for the bonds bid for, and the rate of interest 
the bonds shall bear. Enclose a certified check for not less than 10% of 
Seer amount oes the bonds bid for, payable to the Chairman Board of of 


ncisco, 
equal to 100.547, a net interest cost of about 1 War ‘ th —— & divided 
as follows: $50,000 as 2s, due 5.000 on Sept. 1 in ont to 1950; the re- 


ee aie as 1 %s, due in 1 
NDS NOT SOLD—The 000 issue of not to exceed 5% semi-ann. 
San Mateo Union Lt School trict bonds scheduled to oe ‘ered on the 
same date—V. 151, 447—was withdrawn. Dated Nov. 1, 1938. Due 


$3,000 on Nov. 1 in F040 to 1967 incl. 


WINTERS, Calif.—BONDS noory gue C00 issue of fire ne bonds 


is said to have been he  Fecetal y Lawson Levy & Williams of 

San Francisco, as 

basis of about ‘26 biG * Bue $i $1. in fun ot $17 17 eatial an © 
COLORADO 


DENVER SANITARY SEWER DISTRICT NO. 
Colo.—BONDS AUTHORIZED—It is stated that = sencads ony os 
hy S. to issue approximately $107,000 bonds, subject to protest on 


Aug. 10, 1940 


Cit Cleric, that the J. K ullen py ag or of Denver 
A= subject to the election scheduled for Aug. 20—V. 151, p. Fg. 
the $50,000 funding bonds. 


WELD COUNTY SCHOOL oe ay 8 Ly 76 (P. . Peodestele 
Colo.— BONDS VOTED—It is stated b Nosed of 
Education that at the election held on July "25 the — S ty the 
issuance of the $10,000 3% Tse — ch had been sold er to this 
election, as noted here.—V. 151, p. 729. 


FLORIDA 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bri districts, noted here on July 20— 
V. 151. p. nd ng is reported by W. V. Knott, State Treasurer, that 23 


parties ‘offered 
IDAHO 


ASHTON, idateo— BONES SOLD—We are now informed that the follow- 
ing bonds aggregating ng $92,000, authorized = by the Board of Trustees, 
as noted here—V. 151, p. 729—have been sold 
$35,000 3%, semi-annual refunding bonds. Due July 1 as follows: $4,000 

942 to 1949 and $3,000 in 1950. 

57,000 ron yy refunding bonds. Due July 1 as follows: $2 oe 
in 1950, $5,000 in 1951 to 1955, and $6,000 in 1956 to 1960. 
See July 1, 1957 to 1960. shall be redeemable at pez and = 
crued interest at the option of the village on July 1, 1 , Or any 
interest cage date thereafter. 

Dated July 1, 1940. yy and interest yr] » ees at the Village 
Treasurer's office, or at ‘i tate Treasurer's 


BINGHAM COUNTY SCHOOL DISTRICT gp 45 (P. O. Blackfoot), 
Idaho—BONDS VOTED—At an election held on Aug. 9 the voters ap- 
proved the issuance of $15,000 gymnasium bonds. 


ILLINOIS 


CHARLESTON, I1l.—BOND PURCHASE AGREEMENT—C. W. 
McNear & Co. and Lansford & Co., both of Chicago, recently agreed to 
purchase an issue of $130,000 water revenue bonds. 


DuPAGE COUNTY (P. O. Wheaton), Ill.—BONDS PURCHASED— 
The H. C. Speer & Sons Co. of Chicago purchased an issue of $40,000 1% % 
refunding bonds. 


PONTIAC, Ill.—BONDS VOTED—An issue of $15,000 fire department 
bonds was approved by the voters at an election on July 30 


INDIANA 


ANDERSON SCHOOL CITY, Ind.—BOND OFFERING—Elmer H. 
Downey, eeretray of the Board of School Trustees, will receive sealed bids 
uel 7:30 p.m _ a, on Aug. 27 for the purchase of $40,000 not to exceed 

4%% interest refu bonds of 1940. Dated Sept. 9, 1940. Denom. 
$1,000. py a $2, ogo July 1, 1941; $2,000 Jan. i and July 1 from 
1942 to 1950 incl. and $2,000 Jan. 1. 1951. ‘Bidder to name a single rate of 
interest, expressed in a multiple of \% of.1%. A certified check | $1, ,000, 
~ able to order of the schoo: city, must accom - 4 each proposa legal 

ion of Matson, Ross, McCord & Ice of In ew will be rarnicted 
the successful bidder. The bonds will be direct ob ligations of the school 
city, payable out of unlimited ad valorem taxes on all of its taxable property. 


. GROVE, Ind.—PURCHASER—The $11,500 2 genes obligation 

nds awarded July 24 as 2s, at 101.017, a basis of about 1 84%, as re- 

ported in = 151, p. 584—were purchased by the Fletcher Trust Co. of 
napo 


"BLUFFTON, Ind.—BOND SALE—The $38 ,000 general obligation sewer 
bonds offered pola ta 13 151, p. 584—were awarded to Kenneth 8. John- 
son of Indianapolis, as 14s, at par — a premium of $16, equal to 100.04, 
a basis of about 1.49%. Dated M 1, 1940. Denoms. $1,000 and $500. 
Due as follows: $1.5 500, July 1° 1947. $1,500, Jan. | and July 1 from 1943 
to 1945, incl.; $1,500 , Jan. 1 1 and $2, 000, July i 1948: $2,000, Jan. 1 and 
July 1, 1947; $2,000, "Jan. 1 and $2,500, July 1948: $2.5C0. Jan. 1 and 
July 1, 1949 and 1950, and $2,500, Jan. 1, Yo51. Bonds will be callable 
at any ‘interest payment date after five years from date of issue. 


Mo ape me ig Ind.—BOND SALE—The $96,000 sewer improvement 
bonds offered Aug. 5—V. 151, p. 584—-were awarded to the City Securities 
Corp. of Indianapolis, as 1%s, at r plus a premium of $767, equal to 
100.798, a basis of about 1. %. ated June 1, 1940, and due as follows: 
$2,000 July 1, 1941; $3 .000 Jan. 1 and $2,000 July 1 from 1942 to 1959, 
jncl., and $4,000 Jan. 1, 1960. 


Bidder— Int. Rate Premium 
Harriman Ripley & Co., Chicago - - 0 $173.00 
John ef & Co., Raffensperger, Hughes’ & Co 

Inc.. bicage SE ES Ge HR a a rare 1%% 213.89 
patie, Some nd & Share Corp., Indianapolis._... 2% 1,229.10 
Mullaney, Ross & Co., Chicago._.........------- 2% 556.00 
Fletcher Trust Co., Indianapolis.___.--.---..--_- 1%% 156.00 
First National Bank, Colum _ a oe 2% > 00 
Irwin-Union Trust Co., Columbus, Ind_-----_--._--- 

Bro , Van Duyn, Tischler & Co., Cincinnati, 0. 2% 208. 00 
parete rust & Savings Bank, Chicago babblise skew 2% 969.00 

Bliss Bowman & Co., Toledo, Ohio__-_-_---_--_--- 24% 1,027.00 
Vv. P. Oatis & Co., Inc., and Alfred O’Gara & Co., 

EL. Ja tie dodice oneucdleubbinns sabensndwee 2%% 76.00 


FRANKLIN SCHOOL TOWNSHIP, paeae Copate Ind.— 
BOND OFFERING—Birch Hollowell, Townshi receive sealed 
bids until 2 p. m. (CST) — Aes. 28 for A =~ ~ ba of $21. “000 not to exceed 
4%% interest school _— ated Sept. 1, 1940. Denom. 
$700. Due as eo "3700 uly 1 1941; 700 Jan. fant July 1 from 
1942 to 1954 incl.; an. 1 and $i 400 J y 1,1955. Bidder to name a 
single rate of eens in a multiple of \% of1 %. Legalopinion 
of Matson, Ross, McCor & Ice of Indianapolis will be furnished the suc- 
cessful bidder. The bonds are unlimited tax obligations of the school 


township. 
IOWA 


COON RAPIDS, lowa—BOND OFFERING—The Town Treasurer 
states that bids will be received until Aug. 1s, © at 7:30 p. m., for the pur- 
chase of $25, aoe graeral obl — , Gapeees plant bonds. in ated Sept. 1, 
1940. Denom. $ Due as follows: $1, 500 in loss to 1946, 
$1,000 in 1947" to 1956, $2,000 rm lost to 1959, and $1,500 in 1960. On 
any interest paying day after five years from the date of this series, the 
Town Council may call the last bond or bonds of this series then remaining 
unpaid by declar its intention to do so. Bidder to name rate of interest. 
Interest payable March and Sept. 1. Bids for the purchase of the bonds 
ba ne pees ved in accordance with the terms of Section 1173 of the 1939 

e of Iowa. 


DUNKERTON, lowa—BOND pad hing Styne. is stated by E. W. 
Magee, Town Clerk, that he will receive bids until Aug. 13, for the pur- 
chase of 15,000 water system bonds, approved by the voters at an election 
held on uly 2. Due in 1958. 


HUBBARD SCHOOL DISTRICT (P. O. Hubbard), lowa—BONDS 
SOLD—It is reported that $20,000 auditorium-gymnatium bonds approved 
by the voters on March 11, were purchased b on Carleton D. Beh Co. 
of Des Moines, on July 22 as 2\s, at a price of 1 1.75. 


MONTEZUMA, lowa—BONDS VOTED—At an Aree held on July 24 
the voters are said to have approved the issuance of $126,000 in electric 
light and power plant bonds. 


OCHEYEDEN, lowa—BOND SALE CANCELED—It is now reported 
that the sale of the 49.500 community center building bonds, noted here 
on July 6—V. 151, R 134—has been canceled. Re to the fact that the 
election author.zing the issue was declared invalid 

A new election to vote on the issue is said to be scheduled for Aug. 15. 
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lowa—BOND SALE POSTPONED—It is stated by 
, Town Clerk, that the sale of the $11,000 sewer bonds, 
30—has been 


PETERSON 
Maudia E. Ri 
postponed from Aug. 5 


described here on Aug. 3—V. 151, p. 
to Aug. 15. a nse 


SCHLESWIG INDEPENDENT SCHOOL DISTRICT (P. O. Schles- 
wig) lowa—BOND OFFERING—It is stated by the District Secretary that 
he will receive sealed bids until 8 p. m. on Aug. 12 for the purchase of 
$35,000 construction bonds, approved by the voters on June 20. 


TOLEDO, lowa—BONDS SOLD—It is reported that $10,000 city hall 
and community building bonds approved by the voters on June 11, were 
purchased on July 22 by the National Pank of Toledo, as 3s. 

It was stated su uently that the bonds were awarded for a premium 
of $640, equal to 106.40, a basis of about 2.12%. Due on July 1 as follows: 
7 1948; $500 in 1949; $1°000 in 1980; $500 1: Most $1°000 in 

,’ * . -_ n , , 
952, $500 in 1953 and $1,000 in 1954. 


WALNUT, Iowa—BOND OFFERING—Rids will be received until Aug. 
12, at 10 a. m., according to report, by the Town Clerk, for the purchase of 
$3,000 grading fund bonds. 


WIOTA, Ilowa—BOND SALE—The $3,600 registered semi-ann. water 
yeast bonds offered for aale on Ang, ¢—V- 151, p. 585—were awarded to the 

ass County Permanent School . as Lids, at par, according to the 
Town Clerk. Dated Nov. 1, 1940. Due in 1943 to 1949 incl. Jackley & 
Co. of Des Moines was second high, offering $10 premium for 2s. 


KANSAS 


TOPEKA, Kan.—BOND OFFERING—It is stated by M. P. Jones, 
Commissioner of Finance and Revenue, that he will receive sealed bids 
until 10:30 a. m. on Aug. 13, for the purchase of the following 1% semi- 
annual coupon bonds, aggregating ssP ,356.48: 
$7,818.97 sewer, series of 1940—491 bonds. Denom. $750, one for $1,068.97. 

Due on Aug. 1 as follows: $1,068.97 in 1941, and $750 in 1942 


to 1950. 

37 ,807.84 street and alley paving, series 1940-491 bonds. Denom. $1,000, 
one for $807.84. Due on Aug. 1 as follows: $8,807.84 in 1941; 
$8,000, 1942, and $7,000 in 1943 to 1945. 

41,729.67 street and alley paving, series 1940-492 bonds. Denom. $1,000, 
one for $729.67. Due on Aug. 1 as follows: $5,729.67 in 1941, 
and $4,000, 1942 to 1950. 

Dated Aug. 1, 1940. Principal and interest payable at the fiscal agen 
of the city. No bid for less than par and accrued interest will be accepted. 
Bids will be accepted only on the total amount of the entire three issues. 
The bonds are printed and ready for delivery immediately, and will be 
sold on the basis of delivery in Topeka. The full] faith and credit of the 
city are pl ed as security for all bonds issued. Section 10-113 Revised 
Statutes of nsas, 1935, re the city power to levy on all taxable prop- 
erty for the payment of all bond obligations without limitation of rate or 
amount. The city will not furnish a legal opinion. Enclose a certified 
check for 2% of the amount of the bid. 


KENTUCKY 


DANVILLE, Ky.—BOND SALE DETAILS—We are now informed by 
the City Clerk that the $68,000 water revenue refunding bonds sold on 
July 3, as noted here—V. 151, p. 448—-were awarded to the Bankers Bond 
Co., Almstedt Bros., both of uisville, and the Security & Bond Co. of 
Lexington, as 2s, at a price of 102.50. Coupon bonds, dated Aug. 1, 1940. 
—_. $1,000. Due serially up to Sept. 1, 1955; subject to call before 
maturity. 


DANVILLE, Ky.—BONDS SOLD—It is wagewes® that $55,000 2%% 
semi-annual sewage disposal plant bonds have purchased by a group 
composed of the Bankers Bond Co., Almstedt Bros., both of uisville, 
and the Security & Bond Co. of Lexington, at a price of 102.50. Dated 
Aug. 1, 1940. Due on Aug. 1 in 1941 to 1960. 


HENDERSON, Ky.—BONDS OFFERED TO PUBLIC—We are informed 
that the Bankers Bond Co., and J. J. B. Hilliard & Son, have purchased 
$40,000 3% % sem.-annual electric light and power revenue, series B bonds, 
which they are now offering for general investment at prices to yield from 
1% to2.40%, according to maturity. Dated July 1,1940. Denom. $1,000. 
Due April 1, as follows: $2,000 in 1942 to 1946, $4,000 in 1947, $7,000 in 
1948 to 1950, and $5,000 in 1951, optional on Oct. 1, 1 , Or on any 
interest payment date thereafter at 103 and accrued interest as a whole or 
in part in inverse order on 30 days’ published notice. Principal and interest 
payable at the First National Bank, Louisville. Legality approved by 
oe & Cutler of Chicago, and Woodward, Dawson & Hobson of 
uisville. 


KENTUCKY, State of—BONDS SOLD—A 6990.000 issue of 3% 
semi-apn. State Fair revenue bonds is said to have mn purchased by a 
syndicate composed of the Bankers Bond Co. of Louisville, Blyth & Co. of 

ew York, Almstedt Bros., Stein Bros. & Boyce, W. L. Lyons & Co., 
O'Neal, Alden & Co., all of Louisville, and the Security & Bond Co. of 
Lexington, paying a premium of $9,200, equal to 103.066. Dated May 1, 
1940. Due on Nov. 1 in 1946 to 1965. These bonds have been approved te 
the State Court of Appeals. 


LOUISIANA 


CALCASIEU PARISH SCHOOL DISTRICTS (P. O. Lake Charles), 
La.—BOND SALE—The bonds aggregating $285,000, offered for sale on 
Aug. 6—V. 151, p. 281—-were awarded to a agente composed of the 
National Bank of Commerce, Brown, Corrigan Co., and Lamar, Kings- 
ton & Labouisse, all of New Orleans, as follows: 
$100,000 School District No. 29 bonds at a price of 100.01, a net interest 

cost of about 2.96%, divided as follows: $17,000 maturing 
Feb. 15, $3,000 in 1941 to 1943, $4,000 in 1944 and 1945, as 
2s, and $33,000 maturing Feb. 15, $4,000 in 1946 to 1948, 
$5,000 in 1949 to 1953, $6,000 in 1954 to 1957, $7,000 in 1958 
and 1959, and $8,000 in 1960, as 3s. 

185,000 School District No. 30 bonds for a premium of $22.50, equal to 
100.012, a net interest cost of about 2.73%. divided as follows: 
$60,000 maturing Feb. 15, $9,000 in 1941 and 1942, $10,000 in 
1943 and 1944, $11,000 in 1945 and 1946, as 3 4s, $78,000 matur- 
ing Feb. 15, $12,000 in 1947 and 1948, $13,000 in 1949 and 1950, 
$14,000 in 1951 and 1952, as 2%s, and $47,000 maturing Feb. 15, 
$15,000 in 1953, and $16,000 in 1954 and 1955, as 2 \%s. 


EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.— BOND 
OFFERING—It is stated by L. Paul Amiss, tary of the Parish Police 
Jury, that he will receive sealed bids until 10 a. m. on oom 10, for the 
purchase of $100,000 public improvement, series C bonds. ated April 1, 

940. Denom. $1, . Due April 1, as follows: $9,000 in 1941 and 1942, 
$10,000 in 1943, $9,000 in 1944, $10,000 in 1945 and 1946, $11,000 in 1947, 
$10,000 in 1948, and $11,000 in 1949 and 1959. Bidder to name rate of 
interest. Interest payable April and October 1. These bonds are the 
balance of an issue of $200, authorized by reolution of the Parish Police 
Jury on March 12. A certified transcript, and the approving opinion of 
So age & Cutler of Chicago, will be furnished the purchaser without cost 
to him, and all bids shall be so conditioned. Enclose a certified check for 
$1,000, payable to E. L. Gass, President Parish Police Jury. 


MASSACHUSETTS 


CAMBRIDGE, Mass.—NOTE SALE—The Second National Bank of 
Boston recently purchased an issue of $481,000 notes at 0.335% interest, 
paves at maturity. Due July 24, 1941. Other bids: National Shawmut 

ank of Boston, 0.35%; First National Bank of Boston, 0.44%. 


CHELMSFORD WATER DISTRICT (P. O. Chelmsford), Mass.— 
NOTE SALE—The $55,000 coupon water mains extension loan notes offered 
Aug. 1 were awarded to R. L. Day & Co. of ton, as 1 4s, at 100.76, a 
basis of about 1.39%. Dated Aug. 1, 1940. Denoms. $1, . Due Aug. 1 
as follows: $4,000 from 1941 to 1950 incl. and $3,000 from 1951 to 1955 incl. 
Principal and interest (F-A) payable at the Second National Bank of 

. Notes are exempt from taxation in Massachusetts and will be 

peered under the supervision of and certified as to their genuineness by the 

irector of Accounts, Department of Corporations and Taxation, Common - 
wealth of Massachusetts. Other bids: 


3 
BS 





The Commercial & Financial Chronicle 





Bidder— 
Estabrook & Co 


m bonds offered 
a Boston, as 1s, 
Sale consisted of: 


$100,000 musicipal relief bonds. Due $10,000 on Aug. 1 from 1941 to 
950 nci. 

15,000 water mains bonds. Due $1,900 on Aug. 1 from 1941 to 1955 incl. 

Denom. $ Prin 


EVERETT, Mass.—BOND SALE—The $115,000 cou 
Aug. 8 were awarded to F. Brittain K & Co 
at a price of 100,179, a basis of about 1.22%. 


All of the bonds will be dated Aug. 1, 1940. . $1,000. ¥ 
and int. ee at the Nationa: Shawmut Bank of Boston. ty 
to be appro by Storey, Thorndike, Palmer & Dodge of Boston, Other 


bids: 

setae cn Int. Rate Rate Bid 
I Riis wns ddtiy Uhr niece aes hethindde tice sake 1K% 100.159 

Second National Bank of Boston.___................ 14% 100: 

National Shawmut Bank of Boston and Merchants 

may ane Oe lige = 100.984 

é . WG dé ckecbadosoksdannesdehecd s 
Whiting, Weeks & Stubbs..........-.--....--...--. 144% 100.29 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE— 
The $250,000 tax anticipation notes offered Aug. 7—V. 151, p. 585—were 
awarded to the Union Trust Co. of Sp eld, at 0.087 % discount. Dated 
Aug. 8, 1940 and due Nov. 7, 1940. Other bids: of 
Springfield, 0.09%; Chace, Whiteside & Symonds, 0.11%; First National 
Bank of Boston, 0.12%; Merchants National Bank of Boston, 0.13%; 
R. L. Day & Co., 0.166%. 


MALDEN, Mass.—BOND SALE—The $105,000 coupon bonds offered 
Pony 5—V. 151, p. 730—were awarded to the First National Bank of Boston, 
as Is, at a price of 100.082, a basis of about 0.98%. Sale consisted of: 
$35,000 moradanm ond sidewalk bonds. Due $7,000 on Aug. 1 from 1941 

nel, 
35,000 water bonds. Due $7,000 on Aug. 1 from 1941 to 1945 incl. 
35,000 sewer bonds. Due Aug. 1 as follows: $4,000 from 1941 to 1945 incl. 
and $3,000 from 1946 to 1950 incl. 

All of the bonds will be dated Aug. 1, 1940. Other bids, all for 14% 

bonds, were as follows: 


er— Rate Bid 
OR iin ced dheontnad 5-0 rannnnéen tamanenaunneosehanna 100.714 
pK DL” RO i Bie ee ead SoS 100.67 
pp I oi RII EO RR PTT, gi Sie RS 55 
ee ee kh nb anaene aman 100.407 
Een SVG Gr VEG EMME, |. ccc cdecans séasabbaeuer amane dit 1 abe 


pS RS I Ts Rae a 


TAUNTON, Mass.—NOTE OFFERING—Howard A. Briggs, City 
Treasurer, will receive bids until 11 a. m. (DST) on Aug. 13 for the pur- 
chase at discount of $200,000 current eer revenue anticipation notes. 
Dated Aug. 13, 1940. Due Dec. 6, 1940. The First National Bank of 
Boston will guarantee the signatures and will certify that the notes are 
issued by virtue and in pursuance of an order of the Municipal Council, 
the validity of which order has been approved by Messrs. Storey, Thorn- 


dike, Palmer & Dodge of Boston. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND OFFERING—John F. Null, City 
Clerk, will receive sealed bids until 4 p.m. (EST) on Aug. 12 for the purchase 
of $13,500 not to exceed 6% interest coupon special assessment public 
improvement bonds. Dated Aug. 1, 1940. Denoms. $1,000 and $500. 
Due $1,500 on Aug. 1 from 1942 to 1950 incl. Rate of interest to be ex- 

ressed in a multiple of 4% of 1%. Prin. and int. (F.A), ri able at the 

‘ity Treasurer's office. onds are issued in anticipation of the collection 
of special assessments, and the full faith and credit of the city are pled 
for their payment. Bids shall be conditioned upon the ay one opinion 
of the purchaser’s attorney approving the legality of the bonds. ost of 
opinion and — of bonds to be paid for by the successful bidder. City 
will furnish transcript of proceedings. A certified check for $500, payable 
to order of the City Treasurer, must accompany each proposal.. 


BURTON AND DAVISON TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 9 (P. O. R. F. D. No. 3, Flint), Mich.—-BOND SALE— 
The Citizens Commercial & Savings Bank of Flint poems as 4s, at par, 
an issue of $18,000 school bonds offered on May 29. 


DETROIT, Mich.—TENDERS WANTED—City Comptroller Donald 
Slutz will receive sealed tenders of city callable refunding bonds, 1962-63 
maturities, until Aug. 12, at 10a. m. (EST), in the amount of approximately 
$200,000 under the following conditions: 

If callable bonds are offered at a premium: 

(a) When the interest is 44% % or higher, the yield shall be computed 
to the first call date. 

(b) When the interest rate is less than 414%, the yield shall be computed 
to the sixth call date. 

If the bonds are offered at par or less than par: 

Yield shall be computed to the date of maturity. 

Tenders shall show the purpose, the rate of interest, date of maturity, the 
dollar value and the yield. 

Tenders will be accented f Re basis of the highest net yield to the city 
as computed from the do price, 

Only 1962-63 maturities of callable bonds will be acce 

The city reserves the right on bonds purchased, whic 

uent to Aug. 19, to pay accrued interest up to that date only. 
enders shall remain firm until 3 p. m. (EST), of the following day. 


OFFERINGS WANTED—Donald Slutz, City Controller, will receive 
sealed offerings of city bonds in the amount of about $325,000 for the Water 
Board sinking fund, under the following conditions: 

If callable bonds are offered at a premium: 

(a) When the interest rate is 444% or higher, the yield shall be computed 


to the first call date. 
(b) When the interest rate is less than 4% %, the yield shall be computed 


to the sixth call date. 

If bonds are offered at par or less than par: Yield shall be computed to 
the date of maturity. The yield on non-callable bonds shall be computed 
to the date of aaseurer’: All offerings shall be in writing and shall be sealed. 
Offerings shall show the purpose, the rate of interest, date of maturity, the 
dollar value and the yield. Offerings will be accepted on the basis of the 
highest net yield to the city as computed from the dollar price. No bonds 
maturing beyond 1959 will be accepted. 

The city reserves the right on bonds purchased, which are delivered sub- 
sequent to Aug. 19, 1940, to pay accrued interest up to that date only. 
The city reserves the right to reject any or all offeri Offerings will 
od up to 10a. m. (EST) Aug. 12, at the office of the City Controller, 


i 
2000 Water Board Bidg., Detroit, and shall remain firm until 1 p. m. (EST) 


of the following day. 

'DS PURCHASED—lIn connection with the call for tenders on Aug. 1 
of ullable refunding bonds, City Comptroller Donald Slutz veperte ns 
$200,149.36 were purchased at an average yield of 3.2742%. 


OFFERINGS WANTED—Donald Slutz, Secretary, announces that the 
Board of Trustees of the Retirement System will receive sealed offerings 
on non-caliabie city bonds in the amount of $370,000, under the following 
conditions: Offeri will be received up to 10:00 a. m., Aug. 14, 1940, at tne 
office of the City Controller, 2000 Water Board Buiiding, roit, and shall 
remain firm until 1:00 p. m. the folowing day. Offerings shall snow the 
purpose, the rate of interest, date of maturity, the dollar value and the 
yield. The Board of Trustees reserves the ht on bonds purchased, 
which are detivered subsequent to Aug. 21, 1940, to pay accrued interest 
np to that date only. Offerings will be accepted on the basis of the highest 


yield. 

SENECA AND MEDINA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 6 (P. O. Se Mich.—BOND SALE—The $25,000 
en bonds 0} Aug. 5—V. 151, p. 586—were awarded to Charles 

_ Parcells & Co. of Detroit, as 14s. Dated July 1, 1940 and due $5,000 
on July 1 from 1941 to 1945, inclusive. 

The issue brought a price of par plus a premium of $51.70, equal to 


100.206. 


ited. 
are delivered sub- 
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WAYLAND SCHOOL DISTRICT (P. Wayland), Mich.—BOND 
OFFERING—The District Secretary will BR. sealed bids until Aug. 19 
the purchase of nat yr: coupon achost construction bo 


for 
Aug. 1, 1940. Denom. $1,000. pee om ril 1 from 1941 to 1945 incl. 
Callabie on any interest ees PHocipal and interest payable at 


Wayland. A certified check for 2% are ‘the bid must accompany each pro- 


posal. 
MINNESOTA 


EDINA (P. O. 4605 Woodale Ave., Minneapolis) Minn.— WARRANT 
OFF ERI NG—Sealed and auction bids will be received until Ml At ooo 12, at 9 
by Ben B. Moore, Village Clerk, yh the De 000 ‘Joint 
Rewer’ D ted A Due Jan. 1 


District ry se warren) ine 1940. as 
follows: $2,000 in , $2,500 in 1943, 32°00 in 1944, $2,500 in isan 
tors gets} 946, $2, 500 i "1947, $2, 00 tn 1948, $2,500 in 1949, and $2,000 in 

nterest Bw 5 ble Jan. and July 1. The full faith and credit of - a 


Yillage will be to the payment of the warrants. The vil Ly 
furnish the p warrants and the legal opinion of Fletcher 
Barker, C Ae & Barber, of Minneapolis. Delivery will be made as aL 


as possible, not later than Sept. 1. A certified check for $500 is requ 


HOPKINS, Minn.—BONDS VOTED—It is stated that the voters 
. proved the ‘issuance of $14,000 in fire truck bonds by a wide margin at 
jon held on July 30. 


ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Box 357 
Grand Rapid s), Minn.—BOND SALE—The $50,000 coupon semi-annual 
school bo offered for sale on Aug. 2—V. 151, p. 586——were awarded to 
the First National Bank & Trust Co. of Minneapol , as 24s at par, accord- 
ing to the District Clerx. Dated Aug. 31, 1940. Due on Sept. 1, 1941. 


ST. PAUL, ye OFFERING—Sealed bids will be received 
until 10 a. m. on 73.506 by Harold F. Goodrich, City Comptroller, for 
— » burchase of $275 ecrepes pus public ware bonds. Bi rate is pot 

F- ated 0. 

a as follows. 66 000 in 1941; $24,000 in in 19422 and 1943, 1 7 000 ta 
abe’ 194 in 1946 and 1947, $29,000 in 1948 and 1949, and 
000 in 1950.°4 ds may be submitted in Tnulelpies o of 14 OF 0 or one-tenth of 
=m >- ly a one rate of interest. No b be considered 
e lich are not in accordance with the notice of sale  — ,* less than par and 
accrued interest. The bonds are to be issued under authority of and i in all 
respects yh full compliance with C Jhapter 120, Laws of 1933, as amended by 
Chapter 48, Session Laws of 1935, Chapter 105, Session Laws of 1937, and 
pony non sey mended by Chapter 108, Session Laws of Minnesota for i939, 

and Council File No. 11931 , approved July 2. Under and by the terms of 
be resolution, the faith and credit of the city are irrevocab Be KO to 

pay the principal and interest at maturity on the bonds. T approving 

nion of Thomson, Wood & Hoffman, of New York, and James T. 

Plenary, of St. Paul, will be furnished. Bonds will be furnished LJ the city. 
but delivery shall be at purchasers’ ex ». Enclose a certified check fi 
2% of the amount of bonds bid for, payable to the city. 


#4 £ MICHAEL, Minn.—BONDS AND WARRANTS OFFERED—It is 

ed that sealed and auction bids were received by Victor H. Schumm, 

Vi age Clerk, until Aug. 9, at 8 p.m., for the purchase of $16,000 water 
works bonds and $4, “(more or less), sewer warrants. 


WADENA COUNTY JOINT COMMON SCHOOL DISTRICT NO. 3 
P. Wadena), Minn.—BOND OFFERING—It is reported that bias 
will be received until A 15, at 8 ha m., by the District Clerk, for the 
purchase of $3,000 buil ng bonds 


MISSISSIPPI 


BILOXI, Miss.—BONDS OFFERED TO PUBLIC—The sopowing. A@ 
semi-annual bonds, agerega ting $73,000, are being offered by J - 
man, Inc., of Vicksburg, or public investment: 
$65,000 improvement bonds. Dated April 1, 1940. Due 
_ Sond. $3,500, 1941 to 1945; $9,000, 1946 to 1949. ‘and $ $il, 1500 
8,000 armory improvement paste. Dated Aug. 1, 1940. Due $1,000 on 
- 1 in 1941 to 1948 


gee Miss.—-BONDS SOLD—The Bank of Clinton is said to have 
purchased $13, 400 5% semi-annual refunding bonds. 


COLUMBUS, Miss.—BONDS SOLD—The First National Bank 
Memphis is said to have purchased on July 24 a $20,000 issue of 2% 
~annual armory constructiln bonds at a price of 100.175. 
y ope motes — the sale report given in these columns on Aug. 3— 


LEE COUNTY (P. O. Tupelo), Miss.—BOND SALE DETAILS—In 
connection with the sale of the 926, 000 344% semi-annual county bonds 
to the First National Bank of Memphis, at a price of 101.50, as noted here 
—V.151, p. 586—it is now reported that the bonds were issued for construc- 

Seek asst | and mature $1, on June 4 in 1941 to 1960, giving a basis of 


LELAND, Miss.—BONDS SOLD—It is stated by Mary P. Johnson 
pn Clerk, that an $85,000 issue of sanitary oawennas panel Mt and water 
and water main bonds a offered for sale on Aug. 6 and was awarded 

to 8 ye syndicate com of J. Hickman, Inc. of Yigebere the Max T. 
Allen Co. of Hazlehurst, the First National Bank & t Co, of Vicks- 
bans. We eil & ae and a atte: oo nee pny and the Bank 

um o ual to 
ond $12 600 ne Dies. eq 129, for $72,500 as 3s, 


MARION COUNTY (P. O. Columbia) Miss.—BOND SALE— 
$27,500 funding bonds offered for sale on y=. Sv. 151, As aes 
awarded einuly Bag Dunbar i of and Scharff & pay, both of 

8 , according 
to the Clerk of the Cha: sesry Court ee Te ee 


RULEVILLE, Mise.—BOND aaanname $10,000 cow segptered 
semi-annual street completion bonds offered for ‘sale on wee. 6—V. 151, 
A ety os oe to the Union Planters National Bank & Trust Co. of 


31°00 Eco & 
1~y hy aes e Town Clerk. Dated Aug. 1, 1940. Due 
O’FALLON, Mo.—BOND SALE DETAILS—We are now informed 


by_ the City Clerk that the $35,000 coupon semi-ann. ter ‘ks and 
bonds sold b+ Fes © Mississippi Valley. Trust tin at Bt. Louis, as 


noted here—V. 151, sre purchased 26 yi um of 
$1,005, equal to 102. B, 80 bes + 
$0 1960: calinble so and ae thet page e- Shp. paras: lin 1943 


ST. Ly ead OND roe ina 127,000 cou semi-annual 
ered for sale on Aug. 1— - 151 PDP. 2as—were awarded 
Pica haath ihoaos ince Shas TAN BUN AO 
a 

ponte 1 in 1945 to 1960, incl si ° sarees 
‘SS OFFERED FOR IN VESTMEN T—The successful bidd re- 

offered the above bonds for publi 
185%, ee te comma c subscription at prices to yield penn. 1 to 


MONTANA 


Bee ANA. State of—BOND OFFERIN 
te fea ERI NG—We are informed by E. 


Pog 


received until 10 a. m, om Aug’ 15. for the purchase of ,000 issue 

rate is not to exceed 5 payable F- 
Dated uly 1,1 $1,000. Due $3,000 July 1 bz, payable Fk; 
1,1 1944, $4,000 Jan. and July 1, 1945 to 1950, $4,000 Jan. and 
,000 July 1, 1951, $5,000 Jan. and July 1, 1952 to 1957, $5,000 Jan. and 
6 ,.1958, $6,000 Jan. and July I, 1959, $6,000 Jan. and $7,000 
ay 1960, $7,000 Jan. and July 1, 1961 to 1963, and $7,000 Jan. and 
‘ J . 1964. The bonds are to be optional on any interest date 
at 101 nell July 1 5 eg FE 06 108 aaa J 1, 1955 
and hereafter. Prin. and int. t the 

& Trust Co Do, Helena, and (or) some other bau to be ¢ 


ee 
nds are issued for the purpose using 

Fa i‘upon.” The haneet in conpenstion with various KK fe te Uni 
the Iding, erection, construction and equi 


a 


Government for 


i 


Aug. 10, 1940 
various armories to be located within the State, are to be issued by the 
State Armory Board pursuant to the provisions of Cha 161 of the 7939 
Lee of blatemn. and are to be made pa pene aney oe the income and 
revenues derived from the ae 5 of th the armory to be con- 

according to the provisions approving 


structed said Chapter 161. 1 ie 
opinion of Chapman & Cutler, of Chicago. will 


TOWNSEND, Mont.—BOND OFFERING—We are iatemei by F. T. 
Hooks, Town Clerk, that he will receive bids until Aug. 30, for the 
purchase of $75,000 not to % semi-annual sew: system bonds. 

ated Sept. 1, 1940. Due in 20 years, optional 10 years after date of issue. 
These bonds were approved by the voters on July 26, by a count of 167 to 46. 


NEBRASKA 


BASTINGS NEb.—PRICE PAID—It is reported that the $50,000 
ing bonds sold to the Mortgage Investment Co. of Hastings, as 
noted in detail here—V. 151, p. 731—were purchased as 24s, at par. 


NEW JERSEY 


HACKENSACK, N. J.—BOND OFFERING—Ethel M. Hoyt, City 
Clerk, will receive sealed bids until 3 eB m. (DST) on Aug. 14, for the pur- 
chase of $225,000 not to exceed 6% nterest coupon or 
refunding bonds. Dated Se he 1940.  tapawe me $1,000, ue $15,000 on 
Dec. 1 from 1941 to 1955, Bidder to name a single rate of interest 

expressea in a multiple of 4 or 53 10th of 1%. The price for which the bonds 
may be sold cannot exceed $266, . Princi and interest ear payable 
~ the Peoples Trust Co. of County, kensack. A paw - ified —— 9 
or $4,500, payable to order of the city, must accmpa pany soe h proposa 
Pm opinion of Reed, mort. 2 «tapas & Clay of New York City will = 
furnished the successful bidd 


HADDON TOWNSHIP ot oO. Westmont), N. J.—BCND SALE—The 
$100,000 coupon or registered sewer bonds offered Aug. 1 gen & 151, p. 586— 


were awarded to the First National Bank & Trust of Pauls as 
4s, at 100.089, a basis of about %. Dated July 1, 1940 and due 
$4,000 on July 1 ‘trom 1941 to 1965 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
C.C. Collings & Co. and Do erty, Corkran& Co. 44% 100.017 
E. H. Rollins & Sons, Inc., Burr & Co. and Buck- 

ST Sn one: ates eam nein anise ana eee aah 44% 100.195 


METUCHEN, N. yy —NOTE SALE—Campbell & Co. of New York, 


purchased an issue of $73,975 three-months nds saticipetion notes at 
14% inergt- Other bids: Julius A. Rippel, Inc., 1%%, J. B. Hanauer 
os O- 


PASSAIC TOWNSHIP (P. O. Millington), N. J.—BOND OFFERING 
—The Township Clerk will receive sealed bids until Aug. 19 for the pur- 
chase of $109, sewer bonds, to mature as follows: $3,000 from 1941 to 

1951 incl. and $4,000 from 1952 to 1970 incl. 

SOUTH AMBOY, N. J.—BOND SALE—The $12,500 coupon or regis- 
tered bonds offered "Aug. 6—V. 151, p. 587—were awarded to the South 
Amboy Trust Co., as 2s, at par plus a premium of $6.50, equal to 100.052, 
a basis of about 1.98%. e consisted of: 
$1, B00 ctront, in ppeorement bonds. Due $500 on July 1 from i941 to 


11,000 atroes on provement bonds. Due July 1 as follows: $3,000 in 1942 
from 1943 to 1946 incl. 
Au of -4 toe will be dated July 1, 1940. Other bids: 


der— Int. Rate Premium 
Outwater & Wells.__-.....---- gibt tileisin dans 2% $2.50 
ES Gs a he cake de eeeainen om 24% 71.00 

Joseph RE OY: ae Ree rs 2%% 10.50 


NEW MEXICO 


TUCUMCARI, N. Mex.—BONDS OFFERED TO PUBLIC—A $70. 00”U 
issue of 4% water and sewer extension rev enue, series 1940 bonds is being 
by Boettcher & Co. of Denver, for public subscription at ces to 
eld from 1.50% 1 3. 18% according to maturity, Coupon bonds, dated 
uly 1, 1 000. Due on July 1 as follows: $3,000, 1941 to to 
1943; $4,000 1944 to Ae and $5,000 in 1958. Optional on and after 
aaiy 1, 1944, ‘upon 30 day’s published notice, at 6 108 4 and accrued interest.1 
Prin, and int. (J-J) payable at the office of the City Treasurer. Legality 
to be approved by Myles P. Tallmadge of Denver. 





Municipal Bonds - Government Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N.Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


Amer vymas, | ty Y.—BOND SALE—The $53,500 coupon or r 
bonds off 2—V. 151, p. 450—were awarded to 
Graves & Co. ~y &, ork, as 1.70s. a¢ par plus a premium of $139. 10. 
eq a a 
ual to 100.26, a basis of {bout 1.65% . Sale consisted of: 
aoe” T044 incl, anc lace bonds. Dee duty 1 an Sabeees $2,500 from 1941 to 
eae 1,500 fon 1945 to 1948 incl. 
37. 500 perk Donde ee zaty ot as follows: $3,000 in 1941 and 1942; 
500, ; $3,000 


5; $3,500, 1946 to 1949 incl.; 
and $1, 500 fe from wm 1950 t to 1954 inc 
All of the bonds will be dated July Lt 1940. Other bids: 





























Bidder— Int. Rate Rate Bid 
Halsey, Stuart & Co., eg i ec et de 1.70 100.25 
Adams, McEntee & Co., Inc. ____.__------------- 1.70 100.19 
Manufacturers & Traders Trust Co______________- 1.70 100.139 
George B. Gibbons & OP. | ACERS TE Ip earn. 1.70% 100.083 
ph DD. ee eee eee ae 1-48 100.16 
C. F. Childs & Co. ona Sherwood & Co____-____ 1.75% 100.049 
Nassau Lousts National Bank, Rockville Centre____ 1 aa 100.046 
2a eigold, Se Bee ee Eo otv amin dp, 1 30% 100.38 

BN = lt i a I i AEE I 1.90% 100.189 
Firet National Bank of Freeport_.__________--.___ Par 
termen’s Bank & Trust Co., Sayville__________-. 2.30 100.126 
National Bank of Amityville. -...-.......--- 2.20% 100.04 


BROWNVILLE UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
Dexter), N. Y.— ay og bonds 
offered Aug. 9—V. 151, p. 731—were awarded to the M 
Buffalo, as 1.70s, at 100292, I pasio of about 165%. Sale - 
$40,000 series A bonds. Due Sept. 1 as follows: $2,000 from 1941 to 1945 

incl. and $3,000 from 1 to 1955 incl. 
20,000 series B bonds. let og 1 from 1941 to 1950 incl. 
All of the bonds will be dated Sept. 1 

CHESTERFIELD (P. O. Keesville), N. ¥Y.—-BOND SALE—The $30,000 
coupon or bonds offered Aug. 6—V. 151, p. 731—-were awarded 
to Roosevelt & W id, Inc., New York oe 3s. at Par plus a premium of 
$17, equal to 100.056, a basis of about 1.99%. ‘Sale consisted of 


$20,000 j t fund 
$4,500, 1 


10,000 overpass t 7 . 
All of the will be dated Aug. 1, 1 .. Second high bid of 100.271 
for 2.20s was made by R. D. White & Co. of New York. 


NEW YORA, N. Y.—BOND SALE—Th 


offered Aug. 6—V. 151, p. 732—-were awarded to a syndicate 
the Chase ene) Eeak of Sw, Sees on 
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testant also bid for all or any part of the offerings, as the pomes 
the unsuccessful pave Regd a dae aa 3 ct F-} “for 36 and the tender D. 
Ww ‘or er 
McGoldrick, who conducted a an 2 A after the a that 
eee the city has ee an mearective ig) for its bonds, reflecting 
nued confidence of investo credit standing. 
Sale consisted of the following nee: wes eee 

$3,000,000 rapid transit ‘railroad construction bonds. Due $100,000 an- 

nually on A 1 from aD to 1970, incl. 
18,000,000 bende. including $8,000,000 for construction of schools and 
$10,000,000 for various municipal Due $725,000 an- 

1965, incl. 


nually on A 1 from 1941 to 
4,500,000 various municipal aidan teatho Due $300,000 annually on 
t to 1955, incl. 
Due $450,000 annually on 


4,500,000 various A bo 
’ J m purposes 
Aug. 1 from igi 1 to 1950, incl. 
BONDS PUBLICLY OFFERED—The successful eK National Bank 
syndicate reoffered the bonds to yield from 0.30% to 
to maturity, in accordance with the official announcement to tbe foun 


on page iii of this issue. ~All of the members of the group were as follows: 
Chase National Bank (manager) Martin Burns & Corbett, Inc. 
Chemical Bank & Trust Co. Rutter & Co. 

Lehman Brothers Ernst & Co. 


Schwabacher & Co. 
E. H. Rollins & Sons, Inc. 
Riter & Co. 
Heller, Bruce & Co., Inc. 
Illinois Co. of Chicago 
Schoelikopf, Hutton & Pomeroy, Inc. 
Piper, Jaffray & Hopwood 
Wells-Dickey Co. 
Yarnall & Co. 
Granberry & Co. 
Moncure Biddle & Co. 
Schiater, Noyes & Gardiner, Inc. 
Stroud & Co., Inc. 
Robinson-Humphrey Co. 
Kaltser & Co. 
Donnellan & Co., Inc. 
Starkweather & Co. 
Fahey, Clark & Co. 
Trust Co. of Georgia 
Graham, Parsons & Co. Citizens & Southern National Bank 
Stern Brothers & Co. City National Bank & Trust Co., Kansas 
Hayden, Miller & Co. City 
Central Republic Co. Wheelock & Cummins, Inc. 
Wood, Gundy & Co., Inc. Hawley, Huller & Co. 
Equitable Securities Corp. Sargent, Taylor & Co. 
A. C. Allyn & Co., Ine. Weeden & Co., Inc. 
Green, Ellis & Anderson Jackson & Curtis 
Mississippi Valley Trust Co. Morris Mather & Co., Inc. 
First National Bank & Trust Co. of|Stein Bros. & Boyce 
Minneapolis Schmidt, Poole & Co. 
Sterling National Bank & Trust Co. Moore, Leonard & Lynch 
Whitney National Bank of New Orleans Paul H. Davis & Co. 
Boatmen’s National Bank of St. Louis Stone & a 
Reynolds & Co. Wisconsin Co 
Whiting, Weeks & Stubbs, Inc. Alfred O’Gara & Co. 
A. 8. Huyck & Co., Ine. 


UNSUCCESSFUL ACCOUNT—The members of the National City 
Bank syndicate are as follows: 
National City Bank of New York 
First National Bank, New York 
First Boston Corp. 

Harriman Ripley & Co., Inc. 
Halsey, Stuart & Co., Inc. 

Lazard Freres & Co. 

Ladenburg, Thalmann & Co. 
Kidder, Peabody & Co. 

Phelps, Fenn & Co. 

Stone & Webster and Blodget, Inc. 
Kean, Taylor & Co. 
Mercantile-Commerce Bank & Trust Co. 
R. H. Moulton & Co., Ine. 
Manufacturers & Traders Trust Co. 
Dick & Merle-Smith 

L. F. Rothschild & Co. 

B. J. Van Ingen & Co., Inc. 

Geo. B. Gibbons & Co., Inc. 

G. M.-P. Murphy & Co. 

Eastman, Dillon & Co. 

Eldredge & Co., Inc. 

C. F. Childs & Co., Inc. 

Bacon, Stevenson & Co. 


NEW YORK STATE BRIDGE AUTHORITY, N. Y¥.—BOND SALE— 
Robert Moses, Chairman of the State Council of Parks, recently announced 
the purchase by the State of New York of $2,300,000 bonds for se urpose 
of financing acquisition by the authority of the Bear Mounta ridge. 
The span will come under public ownership on Sept. 25, 1940. “The Bear 
Mountain Hudson ye ri - “yy owner of the structure, surrend 
it for a price of $2,275, company, the New York State Bridge 
Authority and State a “M Tremaine were parties to the 
agreement on which the purchase was made. 


OLEAN, N. Y.—BOND SALE—The $29,000 cou 
lic im vement bonds offered Aug. 7—V. 151. .P- 32—-were awarded to 
the Manufacturers & Traders Trust Co. of Buffalo, as 1.20s, at par oy e 
premium of $51.91, equal to 100.179, a basis of about 1. 17%. Dated 
1940 and due July'1 as follows: $3,000 in 1941 and 1942; $2,000 in 1943 ted 

from 1944 to 1950 incl. Other bids: 


Barr Brothers & Co., Inc. 
R. W. Pressprich & Co. 
Blyth & Co., Ine. 

Blair & Co., Inc. 


Marine Trust Co. of Buffalo 
Swiss American Corp. 
Northern Trust Co.. Chicago 
Harris Trust & Savings Bank 
a of America, N. T. & S. A. 
8S. Moseley & Co. 
Union Securities Corp. 
Paine, Webber & Co. 
Hemphill, Noyes & Co. 
Hornblower & Weeks 
Laurence M. Marks & Co. 
Roosevelt & Weigold, Inc. 
Gregory & Son, Inc. 





W. E. Hutton & Co. 

Chas. Clark & Co. 
Hannahs. Ballin & Lee 
Alex. Brown & Sons 
Dominick & Dominick 

First of Michigan Corp. 
Otis & Co., Inc. 

Minsch, Monell & Co., Inc. 
Dean Witter & Co. 

Edw. Lowber Stokes & Co. 
R. 8. Dickson & Co., Inc. 
Mackey, Dunn & Co., Inc. 
Stern, Wampler & Co., Inc. 
MecDonald-Coolidge & Co. 
Farwell, Chapman & Co. 
Field, Richards & Co. 
Merrill, Turben & Co. 
Seasongood & Mayer 

Ira Haupt & Co. 

Mullaney, Ross & Co. 

J. M. Dain & Co. 

William R. Compton & Co., Inc. 





-- 


m or registered pub- 


Int. Rate Rate Bid 
Trust Cn OGRE as ksi cn dbicidied 1 100.155 
Fe Sa ee eee 1% 100.3 

oe + ewnpepterareeerhoereetey 1%% 100.31 
is es Nc riitds Juin 5s Stk bbs deen dt 1K% 100.25 
Is Ens Sees & Gems, IMess .. . dee eseocsesos ss 14% 100.21 
Union Securities Corp----__.--........-.---.-.- 1%% 13s 
Gousse 5 B. Gibbons & Ge.. BD. bodadisdn eds died Be 00.09 
t & Weigold, Seeger mgber re Be ’o 100. IL 


rreamrath te, N. ¥.—NOW A CITY—Confronted by Court o of "X5ieal 
decisions that county-wide referendums in Westchester were not required 
for validation of the new city charters for the no ees of Peekskill and Rye, 
officials of the county moved July 24 to assist those v to assume 
positions as the fifth and — cities of the county. 

The County Board of Canvassers was summoned by Frederick E. Weeks, 
chairman, and Ralph A. McClelland. chairman of the Board of Supervisors, 
to meet July 26 for the purpose o of issuing certificates at Gestion toa Mayor, 
six Councilmen, a Comptroller and two Supervisors who were eleced last 
November under a Poeksicill City Charter. 

Samuel Pines, associate comperation, Cox counsel of Peekskill, said that the 
new officials would A ee: oath of office and serving at once. He 
said the Court of Ap had ruled isiatiy that Peekskill actually had been 
a city since last apes 12, a a “ey tive act validating the wy bp 
bem « signed by Governor Lehman.—V. 2: 2615 

ayor -elect James Mackay J the City of Peekskill has been president of 
the vil lage since the April election. The present Village Board is composed 
of Democrats, while the City Council will have one Republican. Con 
sequently, Mr. explained, the transition from a village to a city wilt 


have few political uences. 

The city must un e a very involved tax problem with the town of 
Cortlandt, however. ow part of Corltandt, which has a blanket tax levy 
from the State and county, Peekskill as a city will be seceding from the 
township. Ae Seroamens must be reached on "Mir. Pines and Mr. Clelland 
levies are to be divided for the rest of the year. Mr. Pines and Mr. Clelland 
said. They described it as an ‘‘accountant’s problem,"’ but added that they 
did not known how it could be solved. 


PLATTSBURGH, N. Y.—BOND SALE—The ,000 cou 
tered electric power nt bonds offered Aug a, 
awarded to Kidder, y & Co. and Roosevelt 5 Wi 
of New York, jointly, as 136s, at a price of 100.149, a basis of about 1.48%. 
Dated June 1. 1940 and due June 1 as follows: $15,000 in 1941: $16,060 
in 1942 and $17,000 from 1943 to 1957 incl. Other bids. 
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Bidder— Int. Rate Rate Bid 
C.F. Childs & Co., Beerenad & Ce Co., First of Mich- 

igan Corp. and C Sampnes ps & Co., Inc... 1.60 100.40 
Marine Trust Co. of B: yey PD. White & Co 1.60 100.335 

- Rollins & Sons, Inc. and B. J. Van Ingen & 

me SER sities ohne ince’ Fad de eid wide mace’ d 1.60 100.319 
Union’ Securities Corp. and Estabrook & Co-.-_-..-- 1.60 100.219 
Kean, Taylor & Gs. a and H. L. Allen eo 6” apie 1.60% 100.06 
Geo. B. Gibbons & Co., Inc. and F. W. Reichard 

We SolbtAiscnith Mniitinimleves nba ieehinelhich lh Aaiiie tan, tetakdarglingedneine 1.70 100.525 
Halsey, Stuart & Co., Inc..............-------- 1.80 100.088 
Harriman Ripley & Co., Inc._.....------------- 1.90% 100 
Eri Se Pee OD Uloc éiccceanntsemnsitineda 2%% com 

ROCKVILLE CENTRE, N. Y.—BOND SALE—The $74,000 cow 

r registered off 9—V. 151, "award 


bonds Aug Pi 588—were 
Shawonn & Co. and C. F. Childe & Co., both o oT York. j jointly, as ae. 
at 100.17, a basis of about 1.985%. Sale consisted of: 

$14,000 improvement bonds. Due Ans. 1 = follows: $2,000 in 


,000 from 1942 to 1945, 
bonds. o. Dig $1,000 on Aug. 1 trom 1941 to 1950, +e 
Due qug- sas lows: $2,000 from 1941 to 
947, , and $3, n000 fron 194 to 1959, incl. 
All of the bonds will be dated Aug. 1, 1940. Second high bid of 100. 139 for 
2s wax made by the Manufacturers & Traders Trust Co. of Buffal 


SARANAC LAKE, N. Y.—BOND SALE—The $17,000 coupon or regis- 
fered tax revenue bonds offered Aug. 7 were awarded to the Manufacturers’ 
& Traders’ roe 8 at 4 kay og: as 1s at s » peiee of Fae 080, a —_ of 


about 1.23%. 1940. Den $1,000 

follows: $4,000 from tt Todi'te to 1943. incl., and $5. 000 in 1944. “Other ner bids: 
Bidder— Int. Rate 

Marine Trust Co. ot Buffalo P *00.15 

Ths a ee 1.40% 100. 

George B. Gibbous & Go Raat abe " 1% 100.18 

Bacon, Stevenson & Co_._..._...___...------ 0 100.164 





SYRACUSE, N. edieeenatn SALE—Barr Bros. & Co. of 
purchased on Aug. 8 an issue of $1,000,000 tax anticipation certifi- 

aa oe indebtedness at 0.178% interest. Dated Aug. 1940. Due 
Issued in ee of the collection of taxes for 1940 


May 1, 1941. 

Legality approved by Caldwell & Raymond of New York City. Other 
idder— Int. Rate Premium 

Chase National Bank of New York. --.--.-..-------- 0.19 

National City Bank of New York. --_---.------------- 0.20 2 

Bank of the Manhattan Co.-...........-..--..--.---- 0.24% 7 

First Trust & Deposit Oo............-..------------ 0.40% oo 
VICTOR, FARMINGTON EAST BLoomrt D AND PERINTON 

CENTRAL’ SCH STRIC i (P. O. Victor), N. ¥.—BO 


OFFERING—A. Ro Geentene Sick o the Board of Education, mt Ad 
ceive sealed bids until 1 p.m. (DST) on Aug. 15 for the purchase of $425,000 
not to exceed 6% interest $1 008-8 or regis — ey building bonds. Dated 
Sept. 1, 1940. enom. Due Sept. as foilows: $10,000 from 
1941 to 1945, incl., and sis. 000 from 1946 to 1970. incl. Bidder to name 
a single rate of interest, expressed in a multiple of \% or 1-10th of 1%. 
Principal and interest (M-S) payable at the Chase National Bank of New 
York City. The bonds are ee tax ob,igations of the district and the 
approving y opinion of Reed, Hoyt, Washburn & Clay of New York 
City wiu be furnished the successful bidder. A certified check for $8,500, 
payable to order of the Board of Education, must accompany each proposal 


WATERTOWN, N. Y.—BOND SALE te $260,000 coupon or 5 3 
tered bonds offered Aug. 9—V. 151, 732—were awarded to J. 
organ & Co. of New ioe. as 1.10s, ata Price of 100.333, a basis ‘of Sodas 

1 .03%. Sale consisted 0} , : 

$163,000 series of 1940 Sobile welfare (Home relief) bonds. Due Aug. 1 a8 

Soltows: $15,000, 1941 to 1943 incl.; $14,000, 1944 and 1945; 
$21,000, 1946 and 1947, and $16,000 from 1948 to 1950 incl. 

97,000 series of 1940 public works bonds. Due Aug. 1 as follows: $15,000, 
1941 to he incl.; $16,000 in 1944 pod 1945 and $4,000 from 
1946 to 1950 incl. 

All of the bonds bear date of Aug. 1, 1940. Second high bid of 100.28 for 

1.10s was made by Lazard Freres & &o. of New York. 


NORTH CAROLINA 


BURKE COUNTY (P. O. meprpesstnady N. C.—BOND OFFERING— 
Sealed bids will be received until a. m. (EST) on Aug. 13, by W. E 
eeieh ke bh — oy f foll an a. ae ting 
ale or the p ase of following 
aeirees to be dated Sept. 1, 1940, and maturing on March 1 in the years 
hereinafter stated, without option of prior payment: 
$53, 000 aha building bonds, maturing annually $2,000, 1943 to 1946 
d $5,000, 1947 to 1955, all inclusive. 
9,000 refunding school bonds, maturing annually $3,000, 1948 to 1950, 
both inclusive. 
17,000 refunding bonds, maturing rg 82: ,000, 1948 to 1950, both 
Someatve: $5. 000, 1915 and $6,000, 
een. oe bliga ion and i 4 "payable in x RIA. A Poy as to 
d aneral o tions; coupon 
be mera only deliv on or about Sept. "2, at place ef purchaser's choice. 
ill no auction. 
"A" separate bid for each issue hy less than par and accrued interest) is 


ired. Bidders are reques' to name the int2rest rate or rates, not 
exueoding 6 % in multiples of 4% of 1%; each bid may name one rate for part 
of the bo of any issue Raving the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any 


issue, and each bidder must specify {n his bid the amount of the bonds 3 of 
each rate. The bonds will be awarded to the bidder offering to 
the bonds at the lowest interest cost to the county, such cost to *~ deter- 
mined by deducting the total amount of the premium bid from the aggregate 
amount of inter2st upon all of the bonds until their reaonre maturities. 

Bids must be on a form to be furnished with ditional information 
and must be aoctmpanted by 2 a certified check upon an incorporated bank 
or trust com yable unconditionally to the y+ of the State Treas- 
urer for 1,680. ithe ap ving opinion of Masslich & Mitchell, New York 
City, wi e purchaser. 

Ms AD es rf “C. —BOND OFFERING—We are informed by 
w. E. Easterling, Secretary of the Local Government Commission, that 
he will receive sealed bids until 11 a.m. on Aug. 13 at his one = Raleigh. 


urchase of $30,000 street improvement bo: 
i000” ue on tay 1: $3,000, 1941 to 1951 inclusive, without option 
« rior Denom. $1,000; principal and (F-A), payable 
Lal York City in legal tender; general obligations; unlimi tax; coupon 
e yi. to © principal atene: delivery on or about Aug. 27, at 

be oe ook, ae ere will be no auction. 


Bidders are 7 to name the interest rate or rates, not exceeding 
6% per snasme, in multiples of 4% of 1%. Each bid may name one rate for 

rt of the bonds (having the earliest maturities) , and another rate for Ge 
Calemce. but no bid may name more than two rates, and each bidder m' 
specify in his bid the amount of fl = of each rate. The bonds will “be 
awarded to the —— fang ry AP ase the bonds at the lowest interest 
cost to the city, such aivermned by deducting the total amount 
of the premium bid from the aggregate amount of interest u m all of the 
bonds until their pomeoetve seaeeees. No bid of less t par and 
accrued interest wi entertained 

Bids must be on a form to be furnished with additional information and 
must be ae by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $600. The approving opin peg of Masslich & Mitchel, New ork City, 
a TAWBAL Cc 6g he my bids will be received 

CATAWBA, N. _—BOND ‘4 v 
until 11 a. m. on Aug. 13, by W. E. Rootes Secretary of the Local 


ent Comm , at his office in —_ i the 
oN O00 eanitary sow yg BR dated June 1, oa pom Bf 
une 1, $500, 1943 to 1962, and $1,000, 19% 1088 to 1957, Camel out option 
of tor OOO. 

anom. $500; coupon bonds LT ny as to alone; principal 
and interest (J-D), eayabie in legal tender in ork City; general 
obligations; unlimi tax; delivery on or about ius. 30, at place of pur- 
chaser's choice. 


to name the interest rats or rates, not exc 


2eding 
Bidders are req Each bid may name one rate for 


uested 
6% per annum in multiples of 4 of 1%. 
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XII, of the State Constitution, and inside the 7.5 mills limitation of Sec. 86a 


of the bonds (having the earliest maturities), and aneties rate for the 
“ ~ and each ‘eee aes 


accrued interest will be entertai 

Bids are required on forms to be furnished with additional seca 
and cach bi bid must be accompanied by a certified check upon an 
bank or orges compan, payable unconditionally to the order of the State 
Treasurer for pe The a pproving opinion of Masslich & Mitchell, New 
York City, w he furnished the parcuaser. 

CLEVELAND, N. C.—BONDS TO BE SOLD TO RFC—The Town Cler Clerk 
states that the Reconstruction Finance Corporation has to purchase 
at par the $30,000 4% semi-annual water and sewer bonds approved by the 
voters on May 14. 

DUPLIN COUNTY (P. O. Kenansville), N. C.—BOND OFFERING— 

Seated. bids will be received until i} a.m. (EST), on Aug. 13, by W. E. 
Secretary of the Local Government Commission, at his 
in cleo for the purchase of the sollow as, bonds, aggregating $72,000, all 
of which are to be dated as of Aug and maturing as follows with- 
out option of prior payment: 
$50,000 refunding road and bridge bonds maturing annually, Feb. 1; 


$25,000, 1960 and $25, 1961. 
22,000 refunding Pa poe maturing annually, Feb. 1, $10,000, 1960 


Denom. $1,000; principal and interest (F-A) payable in New York City in 
legal tender; general obligations; unlimited tax; coupon bonds registerable 
as to principa abeae: delivery on or about Aug. 27, at place of purchaser's 
choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
—_ Bidders are requirested to name the interest rate or rates, not 

yy | 6% in —. of \% of 1%; each bid may name one rate for 
part of the bonds of any issue (having the earliest maturities) and another 
rate for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid oa — - the bonds of eacn rate. 
The bonds will be awarded to the bidder off ag wenn = the bonds at 
the lowest interest cost to the county, such our m4 be determined by deduct- 
ing the total amount of the premium bid from the gate amount of 
interest upon ail of the bonds until their respective mat 

Bids must be on a form to be furnished with additional ee and 
must be accompanied by a certified check upon an incorporated bank or 
trust com ro iy, payable unconditionally to the order of the State 
for $1,4 The approving opinion o cmeens and Mitchell, New York 
City, will be furnished the purc 


wt hae N. C.—BOND OFFERING—We are informed by 

. E. Easterling, Secretary of the Local Government Commission, that be 
vill receive sealed bids until 11 a. m. (EST), on A 13, at his office in 
Raleigh, for the purchase of an issue of $150,000 mun: cipal buil bonds, 
ow Sige 1, 1940, maturing annually, April 1, $5,000, 1943; $5, , 1944; 

1945; $8,000, 1946; $10,000, 194 = 1950, and 12, 000, 1951 to 

5:9" incl., without option of prior payment. Denom. $1,000; principal 
and interest (A-O), yable in New York City in legal tender; 
obligations; unlimited tax; coupon bonds registerable as to princi 
delivery on or about Aug. 30, at place of purchaser's choice. here | 
be no auction. 

Bidders are woqmastes to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4% of 1%. Each bid may name one rate 
for part of ths bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds will 
be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the city, such cost to be determined ty deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust co: mnpany payable unconditionally to the outer of the State Treasurer 
for $3, he approving opinion of Masslich & Mitchell, New York 
City, will be fu ed the purchaser. 


GRAHAM COUNTY (P. O. Robbinsdale) C.—BOND OFFERING 
—Sealed bids will be received until 11 a. m. Ober T), on Aug. 13, by W. E. 
in faleieh, Secretary of the Local Government Commission, at his office 
in Ral aad the purchase of $35,000 court house and jail bonds. Dated 
July 1, Due $1,000 on July 1 in 1941 to 1975, incl., without option 
of prior _~ lb There will be no auction. Denom. $1,000; coupon 
bonds not registerable; = l and interest (J-J) payable in lawful money 
in New York City; general obligations; unlimited tax; delivery at place of 
perneres s choice. 
Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may name one rate for 
of the bonds (having the earliest maturities) and another rate for the 
lance, but no bid may name more than two rates, and each bidder must 
om in his bid the amount of bonds of each rate. The bo: will be 
ed to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of the bonds until their yompemive maturities. No bid of less than par and 
sogeued ay ol will be enterta eo ined. 
must accompan y a certified check upon an incorporated 
bank or trust company, De payable unconditionally to the oder of the State 
Peg a for he right to reject ~LA tide is reserved. The a v- 
nS oman ¢ of Storey, _patene, & Dodge, of Boston, be 


ep 
NORTH DAKOTA 


BEULAH SCHOOL DISTRICT NO. 27 (P. O. Beulah) Dak.— 
BOND SALE—The $34,000 issue of refunding bonds offered anit on 
Aug. 3—V. 151, p. 732—was RT by H. Se Mueller of Hazen, as 4s, 
according to report. Dated Aug. 1, 1940. Due on Aug. 1 in 1941 to 1949" 


McKENZIE TOWNSHIP (P. O . McKenzie), N. Dak.— BOND SALE— 
The $1,500 township bonds offered for sale on July 23—V. 151, p. 284— 
were purchased the Bank of North Dakota, of , *- a FR as 4s at par, 
according to the Township Clerk. Due 500 on July 1 in 1943, 1945 and 


1947. 
NORTH DAKOTA, State of —CERTIFICATE SALE—The $600,000 
issue of certificates of indebtedness offered for sale on Aug. 1—vV 151, 


Pp. 452—-was purchased by the Bank of North Dakota, of Bismarck, accord— 
TH <° the Secretary 4 Fv} mes Industrial Commission. Dated Aug. 1, 


Due on Aug. 
OHIO 


ered A 
a syndicate composed of the Provident Savi 
Harris & Co., Inc.: c Savings Baan 7 as  McDonald- 
Turben & Co., all of Cleveland; Roth & 
irving aw aoe Sear “Pall & lsphording: Assel. Goetz & Morelein. and 
about 2.96%. Sale consisted of: 6 he ee as 
x$923 531.55 ates bee bonds. we. Dated a July 1, 1940. One bond for posi. 55. 
others $ e Oct. 1 as follows: $92,531.55 
1945,"902.000 from 19404 to 1951, ine. and $ $93 ,000 from i952 
SBG0,008.69 satin juent tax bonds. Dated Aug 1940. Denom. $1,000. 
ue $36 000 on Aug. 1 from 1941 t to 1ag0; incl. Interest F-A. 


x Issued yy the rot of refunding 1 obligation bonds of the 4 
heretofore issued ss oer under the laws of the State, inside the 
limitations of Sec. wth XII, of the Constitution and Sec. ‘860 of the 
Cty Coaster. 9 eA between Oct. 1 and Dec. 31, 1940, 
issued under authority of the General Laws of the State, particularly 
the Uniform ty Act of the General Code, the a val of the Bureau of 
Ordin- 


Inspection vision of wy 3 Offices, mater. and 
anes Mo S11-1040, ot tee cana Y passed ‘om July tae ho x 
payable from taxes levied inside the mill lw: of , 2, Article 





Aug. 10, 1940 


of the City Charter. 
in anticipation of the collection of deli it taxes under 
authority of Section of the General Code of Ohio, for the Lag 398 
ying relief and general deficiencies incurred during the year 1 9 
oon under wrrg: of the General Laws of the State, particularly 
the Uniform Bond Act of the General Code, the approval of the State Tax 
Commission, the City Charter, and Ordinance No. 164-1940, of the City, 


dul pocsee on June 4, and Tepassed on June 11. 

Second high bid of 100.35 for a combination of $923,531.55 3s and 
$360,000 000 . 4s was made by the Banc Ohio Securities Co. of Columbus and 
associates 


AKRON, Chott As VOTE ON %4,800,000 BOND ISSUE—The 
City Coumcil has ecided to submit to the voters a pro $4,800,000 
bond issue to finance the city’s share of WP. HS ‘or the next five 
ears. Mayor Lee D. Schroy wy ig issue totaling $6,500,000, 
boe the Council eliminated a proposed $1,700,000 for grade crossing elimin- 
een. If approved by the necessary 65% m yay d of the voters in Novem- 
ber, the bond issue will provided $1,500,000 for sewers, $600,000 for bridge, 
$2,200,000 for street improvements, and $500,000 for parks. 


BELLAIRE, Ohio—BOND OFFERING—Ed Kinkade, City Auditor, 

will receive sealed bids until noon on Aug. 19 for the purchase o of $50, 006 

4% coupon bonds, divided as follows: 

$15,000 pater works intake bonds. Dated Oct. 1, 1940. Denom. $1,500. 
e $1,500 on Oct. 1 from 1941 to 1950, incl. Epes 4 A-O. 


20,000 — Hill spaser Eine exteusion bonds. Dated Oct. 1, 1940. Denom. 
. Due $2,000 on Oct. 1 from 1941 to 1950, incl. Interest 


15,000 relief bonds. Dated Sept. 15, 1940. Denom. $1,000. Due 
poor 15 as follows: $}. 000 in “041 and $2,000 from 1942 to 1948, 
ion. Interest M-S 1 

Bidder may name a yo? cal rate of interest provided that fractional 
rates are expressed in a multiple of 4% of 1%. ncipal and interest pay- 
able at the City Treasurer's office. A certified check for 1% of the gross 
amount of each issue bid for, payable to order of the city, must accompany 
each proposal. 

CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $2,650,000 tax anticipation notes fully desctibed in—V. 151, p. 732— 
were sold to Paine, Webber & Co. of Chicago, at 0.45% interest. 

COLERAIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O 
Moyner®) Ohio—BOND he LE—The $25,000, coupon buil bonds 

offered J uly 31—V. 151, 452—-were awarded to the State Teachers 
Retirement System, as dirs, at par plus a premium of $710. or. to 
100.84, a basis of about 2.13%. ated June 24, 1940 a? ue $1,000 on 
Jan. 1 and July 1 from 1942 to 1953, incl. and $1 000 Jan. 1, 1954. ‘Second 
et. bid of 100.631 for 24s was made by Seasongood e “Mayer of Cin- 
cinnati. 

COLUMBUS, Ohio—BOND SALE—The $223,500 coupon deficiency 
bonds offered Aug 3—V. 151, p. 452—were awarded to the BancOhio 
Securities Co. of “Golumbus, as 1%s, at par plus a premium of $2,130, 
equal to 100.953, a basis of ‘about 1.34%. Dated Aug. 15, 1940 and due 
Oct. 1 as follows: 

$44,500 in 1944; $44, oops in 1945 and $45, 000 from 1946 to 1948, incl. 


Other bids, also for 14% bonds, were as follows: y 

Bidder— Rate Bid 
eee: eee ES GR A cecudssoseances nccbectssscadbdbbbbecebus 100.679 
Halsey, DS 20 C0. . BE canesccccosncocetvubodetbabaedaard 100 33t 


Stranahan, Harris & Co., a Peay ra 
Lowry Sweney, Inc., Hayden, Miller & Co. and Fahey, Omen & Co_100.22 


Charies A. Hinsch & Co., Paine, Webber & Co., Pohl & Co. and 


Seasong i ne ee bu cévanokaetaetbabooneles 100.205 
Ryan, Sutherland PRIS stent no hh iobnscdchutenysaiagran 100.125 


LUCAS COUNTY (P. O. rotede), Ohio—BOND SALE—The » Sif 930 
highway improvement No. 537 bonds offered Aug. 5—V. 151, 
were awarded to Stranahan, Harris & Co., Inc. of Toledo, as igs. = ~~ 
plus a mium of $29, equal to 100.185, a basis of about 1.18%. Dated 
Aug. 1b S940 and ~*~, 4 follows: $3,620 in gt and $3,000 from 1942 to 
1945, incl. Second high bid of 100.169 for 14s was made by Braun, 
Bosworth & Co. and Ryan, Sutherland & Co., jointly. 


NEW BOSTON, Ohio—BOND SALE—The $60,000 coupon street im_ 
ovement bonds offered A 1—V. 151, p. 452—-were awarded to Strana 

ng Harris & Co., Inc. of oledo, as 2s, at par plus a 7 of $412’ 
ual to 100.686, ‘a basis of about 2. 14%. ated July 1, 1940 and due 
,000 on June 1 from 1942 to 1951, incl. Other bids: 


Bidder— Int. Rate Premium 
Ds CN OR Ds a cndtorscenesscceessanesebene 2%% $373 
Braun, Bosworth & Co... .....-..-.----- as dpa oat 24% 405 
ee Ci. si ment eve as becsbsewedvest shane 2%% 502 
a a ae 2% % 380 
Wee en iy PUNE CI, i. bk db cikn caddbacdncabé 2% % 242 

% 240 


Tee Dees Gia bw ka ba deen 6ctdddsiseosacutce 


OHIO STATE BRIDGE er he (P. O. Columbus), Ohio— 
BOND OFFERING—Robert A. Schiffer, Secretary-Treasurer, announces 
that aenies bids will be received by the Bridge Commission at Room 3140, 
A. I. U. Bldg., Columbus, until 10 a. m. (EST) on Aug. 29 for the purchase 
of $3,150,000 bridge revenue refunding bonds of the State of Ohio, as follows. 
$1,200,000 bridge revenue refunding bonds, Steubenville-Weirton Bridge. 

Brosseds of & the sale, plus sinking funds available for such pur- 
pose. age Fy used to retire all of the outstand $1. 243, ono 
% Steubenvisle-Weirton Bridge revenue bonds, dated Oct. 
1936, due Oct. 1, 1951, and redeemable Oct. 1, 1940 at 102. 50" 
New bond will mature as follows: $90,000 from 1941 to 1948 

incl. and $480,000 on Oct. 1, 1950. The 
on Oct. 1, 1950 may be redeemed, when selected by lot, on any 
interest payment date from moneys in the sinking fund for the 
bonds of said issue not req for pay (a) the interest 
payable on such interest payment date on all of the bonds of 
said issue then es. (b) the ig if any, maturing 
on such interest yment date, (c) the interest iy ye on the 
next succeeding interest payment date on all of the bonds of 
said issue then outstanding, and (d) the next maturing instal- 
ment of principal of the bonds of said issue which mature on or 
before Oct. 1, 1948. And all of the bonds of said issue at any 
time outstanding, including the bonds a At on Oct. 1, 1950, 
may be redeemed in whole on any interest payment date from 
available for such purpose lends or eater moneys made 
available for such y 4 uch redemption may made 
upon thirty (30 notice by pa t of the principal 
amount of the be redee and accrued interest, 
together with a premium Of 2% if redeemed on or prior to Oct. 1, 
1943, 1% if redeemed thereafter and on or prior to Oct. 1, 1948, 
and with ut premium if redeemed thereafter . 

1,950,000 bridge revenue refunding bonds, East Liverpool-Chester Bridge. 
Proceeds 5h the sale, plus sinking funds available for such pur- 
ey will be used to retire all of the outstanding $1,976,000 

ast l-Chester Bri 3%% revenue bonds, AL ted 
Sept. at 8, due Oct. 1, 1953. and redeemable on Oct. 1940 
at 62 5o° New bonds will mature Oct. 1 as follows: $135. 000 
from 1941 to 1948 incl. and $950,000 in 1953. The bonds 
which mature = Oct. 1. 1953 may be redeemed, when selected 
by lot, on an a date from moneys in the sinking 
fund for th tie ae issue not required for payin pm P 
interest Pat y= on such interest payment date on all of the 
bonds o id issue then outstanding, (b) the principal, if any, 
maturing on such interest paying date, (c) the interest ‘payable 
on the next s interest payment date on all of the bony 
of said issue then ou ae Se the next maturing in- 
stalment of a of the snds of said issue which mature 
on or before . 1948. And all of the bonds of said issue at 
Agee pid TR pn! the bonds maturing on Oct. 1, 
a Ah in who bo. di a - A. Le 
from the proceeds of or other moneys made 
available for such purpose. a redemption may be made 
bp dy thirty (30) days’ notice a 4 pe of the principal amount 
bonds to be redeemed accrued interest. equeier with 
a premium of 2% if redeemed on or prior to Oct. 1944, 1 fe 
if redeemed thereafter and on or prior to Oct. 1, 1948, and wit 
out premium if redeemed t ° 
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mm tow 
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All of the bonds will be dated Sept. 1, 1940. Denom. $1,000. Principal 
te Treasurer's office or at the ng 


and interest (A-O) payable at the 
Bank & Trust Co., New York, at the option of the holder. The bo 
of each issue will be subject to registration in the names of the holders as 


to principal alone and the bidder is to name an interest rate of not more 
than 2% %, expressed in a multiple of . No bid for less than par 
and accrued interest will be co . The bonds of each issue will be 


be for redemption on Oct. 1, 1940. 

the redempiton premium on the out- 
% bonds, Steubenville-Weirton Bridge, and 
the interest payable thereon on Oct. 1, 1940, and for paying the — 
of the remaining $43,000 of said outstanding bonds will be paid m the 
sinking fund for said outstanding bonds and will be deposited in trust 
to meet such payments. The amounts required for paying the redemption 
premium on the outstanding bridge revenue 34% bonds, East Liverpool- 
Chester Bridge, and the interest payable thereon on Oct. 1, 1940, and 
for paying the principal of the remaining $26,000 of said outstanding bonds 
will be paid from the sinking fund for said outstanding bonds and will be 
deposited in trust to meet such payments. Any balances remaining in the 
sinking funds for the outstanding bonds after making the foregoing pay- 
—, = be transferred to the respective sinking funds for the bonds 
now . 

The principal and interest of the bridge revenue refunding bonds, Steuben- 
ville-Weirton Bridge, will be payable solely from the net revenues of the 
Steubenville-Weirton Bridge, and the bonds will be secured by a trust 
indenture to be executed by and between the State Bridge Commission of 
Ohio and the Commerce Guardian Bank, Toledo, Ohio, as trustee, and 
the principal and interest of the bridge revenue refunding bonds, East 
saverpoot- Chester Bridge, will be payable solely from the net revenues of 
the East Liverpool-Chester Bridge, and the bonds will be secured by a 
trust indenture to be executed by and between the State Bridge Com- 
mission of Ohio and the Hunti nm National Bank of Columbus, Columbus, 
Ohio, as trustee. The trust indenture securing the bonds of each issue now 
offered will contain substantially the same provisions and covenants as 
the trust indenture securing the bonds to be refunded, insofar as such 
provisions and covenants shall be applicable. 

All bidders for the bonds of onal issue must agree to pay one-half of 
the cost of publication of the notice of sale and all of the expenses of print- 
ing the trust indenture, the publication of the redemption notice, and the 
Preparation of the bonds, the forms and terms of which will be substantially 
the same as the outstanding bonds to be refunded with such changes as 
may be necessary to conform with the provisions of this notice, and the 
fee and expenses of Masslich & Mitchell, 120 Broadway, New York City, 
for the paration of the trust indenture and their legal opinion approving 
the validity of the bonds. A certified check for 2% of the bonds bid for 
payable to order of the State Bridge Commission, is required. 


SHELBY, Ohio—BOND SALE—The $5,000 sewage disposal plant bonds 
offered July 20—V. 151, p. 452—were awarded to the Citizens Bank of 
Shelby, as 1%s, at par plus a premium of $25, equal to 100.50, a basis of 


The amounts ee for fe 


about 1.66%. Dated June 1, 1940 and due $500 on Dec. 1 from 1942 to 
1951, incl. Other bids: 

Bidder— Int. Rate Premium 
Deownar. Van Duyn, Tischler & Co_________-__- 2% .00 
J. A. he _ RRR R ten: 88 GL SENS CASS 2% 11.90 
«spare ree PO re 2%% 28.50 
Seasongood & Mayer --.---.-........-...-...-..-- 24% 5.85 

TOLEDO Ohio—BOND SALE POSTPONED—Rudy Klein, City 


Auditor, reports that due to an error in the Toledo City Journal, the sale 
of the $385,000 3% indebtedness liquidating bonds will be held on Aug. 
20, instead of Aug. 13 as originally announced.—V. 151, p. 733. 


TOLEDO, Ohio—SEEKS TO AVOID $1,000,000 DEFICIT—The City 
Council is considering methods to avoid a threatened $1,000,000 deficit 
in 1941, and has named a committee to study a ~~ ayy financing pro- 
gram. Discussions of the latter covered three points it reported. Al- 
ternatives for easing the city's treasury difficulties named were a renewal 
of permissive legislation for refunding, a special levy on real estate, or 
adoption of a proposed charter amendment which would add three mills to 
the real estate tax. The amendment pa would put a ban on re- 
Sie} bond issues and limit Council's direct power to issue bonds to 


WATERVILLE, Ohio—BOND SALE—The $4,000 fire equipment bonds 
offered Aug. 7—V. 151, £ 589—were awarded to the Waterville State 
Savings Bank Co., at a price of par plus a premium of $1. Dated Aug. 1 
fon 3 ; due Feb. 1 as follows: $ from 1941 to 1944 incl. and $800 


YOUNGSTOWN, Ohio—BOND OFFERING—Walter W. Mitchell, 
Director of Finance, will receive sealed bids until noon on Aug. 30 for the 
urchase of $275,000 344% coupon refunding bonds. Dated Sept. 1, 1940. 
nom. $1,000. Due Oct. 1 as follows: $25, from 1945 to 1949 incl. and 
$30,000 from 1950 to 1954 incl. Bidder may name a different rate of interest 
provided that fractional rates are exp in a multiple of 4% of 1%. Prin. 
and int. (A-O) porense at office of the Sinking Fund Trustees. The bonds 
will be sold to the highest bidder for not less than the face value thereof and 
accrued interest. The purchaser must be prepared to take up and pay for 
the bonds not later than Sept. 20, the money to be delivered at one of the 
banks in the city or at the office of the Director of Finance. The bonds 
are issued for the pu of refunding certain indebtedness heretofore 
incurred by the city, which indebtedness was incurred by the issuance of 
general tax obligation bonds, which bonds are existing, valid, and binding 
obligations of the city, $165,500 of which are » payaine from levies within 
the 10-mill limitation, and $109,500 of whi are payable from levies 
within the 15-mill limitation, and all of which will mature Oct. 1, and under 
authority of the laws of Ohio and of the Uniform Bond Act and particularly 
Section 2293-5 of the Grneral Code of Ohio and under and in accordance 
with a certain ordinance of the city, being Ordinance No. 43030, passed on 
June 17. Enclose a certified check for $5, , payable to the city. 


OKLAHOMA 


CEMENT SCHOOL DISTRICT (P. O. Cement), Okla.—BONDS 
SOLD—It is reported that $3 .500 quuipmen bonds were purchased recently 
by the Tradesmen's National Bank Oklahoma City. 


COPAN SCHOOL DISTRICT (P. O. Copan) Okla.—BOND SALE— 
The $6,500 school bonds offered for sale on Aug. 2—V. 151, p. 589—were 
awarded to the Small-Milburn Co. of Wichita, as 24s, paying a premium of 
$11.05. equal to 100.17. a basis of about 2.21%. Due $2,000 in 1943 and 
1944, and $2,500 in 1945. 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson) Okla.—BOND 
SALE—The $8,000 equipment bonds offered for sale on June 8—V. 150. 
B; 3701—-were purchased yf R. J. Edwards. Inc. of Oklahoma City, as 

4s, paying a premium of $13.89, equal to 100.173, a basis of about 2.46%. 
— ing to the Clerk of the Board of Education. Due $2,000 in 1943 to 

nel. 


MAYSVILLE, Okla.—BOND SALE DETAILS—The City Clerk states 
that the $2.500 3% semi-annual water system bonds sold to the First 
National Bank of Maysville, as noted here—V. 151, p. 733—were pur- 
chased at par and mature $500 on June 1 in 1943 to 1947 incl. 


PENNSYLVANIA 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Cecil, Box 5), Pa.— 
BOND SALE—The $35,000 coupon school bonds offered Aug. 5—V. 151, 
p. 589—were awarded to E. H. lins & Sons, Inc., Phisadelphia, as 2 a 
at par plus a premium of $381.50. equal to 101.09, a basis of about 2.(8%. 
snes Aug. 1, 1940 and due $5,000 on Aug. 1 from 1944 to 1950 incl. Other 


Rs As att on cabsaseoncedcall 214 % $328. 
Phillips, Schmertz & Co...........-..-..--.---..- 2% % 214.00 
Burr & Co., Inc..__- EP RORBE ETS WGI TES S60 2% % 149.10 
Moore, Leonard & Lynch_-_______.--.----. sesesaces’ Be 133.00 
Glover & MacGregor........._- PYM tT 214% 152.0 
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ALLENTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$227,000 coupon or school bonds offered Aug. 5—V. 151, p. 589— 
Were awarded to the Union Trust Co. of Pittsburgh, as 1s, at par 

um of $108.80, equal to 100.047 , a basis of about 0.99%. Dated e ¥ 
follows: $22,000 from 1941 to 1943 incl. and $23,000 


940 and due -las 
from 1944 to 1 incl. Other bids: 

Bidder— Int. Rate Rate Bid 
ee ERA A eco eRe ee 0 100.668 
Dougherty, Corkran & Co. and Harris Trust & Savings ‘ite sii 

SS © © 6 06OS229 6000650606 6606R 80H SB SeS Ceeeeece ‘0 . 
Stroud & Co. and Edward Lowber Stokes & Co______- 1%% 100.379 
E.W.& R.C. Miller & Co. and Rambo, Keen, Close 

© BN 6 cincitencn tims. ee eh Ec wie bee 1%% 100.201 
Alex. Brown & Sons and Wurts, Dulles & Co______- 1%% 100.02 
Blair & Co., Inc. and Butcher & Sherrerd.-__--..-_- 14% * 101.591 
Harriman Ripley & Co., Inc___________..-_--_---- 14% 101.203 
Charles Clark & Co. and Mercantile-Commerce Bank 

Ch RI he Be ee ae ee 1%% 101.03 
Bankers Trust Co. and W. H. Newbold’s Son&Co_. 1% 100.979 
Habey, Stuart & Oo., IBC... oo c-cccccecccnccosas 1% 100.636 
Alle.town National Bank_-_-______._._.___-_--.--. 1% % 100.275 


LITTLETOWN, Pa.—BOND OFFERING—The Borough Secretary will 
receive sealed bids until 8 p.m. (EST) on Aug. 30 for the purchase of 
$35,000 funding bonds. Issue was approved at an election on July 30. 


MANHEIM TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster), 
Pa.--BOND SALE—The ,000 coupon building bonds offered Aug. 5— 
V. 151, p. 453—were awarded to the Union Trust Co. of Pittsburgh, as 1 . 
at par plus a premium of $237, equal to 100.278, a basis of about 1.46%. 
Dated Aug. 15, 1940 and due Aug. 15 as follows: $3,000 from 1941 to 1955 
incl. and $4,000 from 1956 to 1965 incl. Optional ree 15, 1950 or on any 
subsequent interest date. Second high bid of 101.714 for 1 Ks was made by 
Schmidt, Poole & Co. of Philadelphia. 


PHILADELPHIA, Pa.— SEEKS TO EXEMPT SEWER BONDS FROM 
DEBT LIMIT—A petition was filed in Common Pleas Court No. 4 on 
Aug. 2 by City Solicitor Francis F. Burch to have city’s present $59,156,500 
sewer bonds and a pro $42,000,000 issue removed from calculations 
of the city debt limit. It is reported that the bonds would be serviced from 
the revenue produced from the sewer rent recently imposed by the City 


Council. 
Mayor Lamberton has signed an ordinance setting a rate of 40 cents ed 
$100 of assessed valuation, but specified that, during 1941, the rate shall be 
20 cents. This will bring in $4,200,000 next year, according to city tax 


officials. 


POTTSVILLE, Pa.—BOND SALF—The issue of $50,000 improvement 
bonds offered July 31—V. 151, p. 453—-was awarded to Blair & Co., Inc., 
of Philadelphia, as 244s, at a price of 100.056, a basis of about 2.25%. 
Dated July 1, 1940 and due July 1 as follows: $1,000 from 1941 to 1950 incl. 
and $2,000 from 1951 to 1970 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
eh. DEE, Or TE. oc ae 6b one wiannneenawne 335 & 101.283 
SEOGEE, SONNE OE GOOG a hove ockcduncucne scunsedcen 2%% 100.328 


SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. O. 
etingn, Pa.—BOND SALE—The $37,000 building bonds offered 
Aug. 5—V. 151, p. 589—were awarded to Blair & Co., Inc., of Philadelphia, 
as 2s, at ne plus a premium of $394.05, equal to 101.065, a basis of about 
1.85%. ted Aug. 1940 and due Aug. | as follows: $3,000 from 1943 to 
1945, incl. and $4, from 1946 to 1952, incl. Second high bid of 100.283 
for 2s was made by Moore, Leonard & Lynch of Pittsburgh. 


SOUTH UNION TOWNSHIP (P. O. Uniontown), Pa.—BOND 
SALE—The $20,000 4% coupon funding and permanent road construction 
bonds offered Aug. 5—V. 151, p. 733—-were awarded to 8. K. Cunningham 
& Co. of Pittsburgh, Dated ‘Fano 1, 1940 and due $5,000 on June 1 from 
1950 to 1953, inclusive. 


SOUTH CAROLINA 


CHARLESTON, S. C.—BONDS SOLD—It is re that an issue of 
$1,800,000 1% %-3%% semi-annual port and terminal utilities refunding 
bonds has been purchased by a syndicate com of John Nuveen & Co. 
of Chicago; R. 8. Dickson & Co. of Charlotte; Robinson-Humphrey Co. 
and Trust Co. of Georgia, both of Atlanta; Paine, Webber & Co. of Chicago; 
Equitable Securities Corp. and C. F. Childs & Co. of Chi ; Frost, 
Read & Co., James Conner & Co., Kinloch, H r & Co. and E. H. Pringle 
& Co., all of Charleston. Dated Aug. 1, 1940. Denom. $1,000. Due 
Jan. 1 as follows: $25,000 in 1944 to 1947, $50,000 in 1948 to 1951, $75,000 
in 1952 to 1955, $80,000 in 1956 to 1961, and $90,000 in 1962 to 1969. 
The bonds will bear interest at 1% % to Jan. 1, 1942 and 34 % thereafter. 
Prin. and int. payable in New York or Chicago, and Charleston. The 
bonds are full and direct obligations of the city, payable from unlimited 
ad valorem taxes levied against all taxable property located therein and are 
being issued to refund at a lower rate of interest a portion of $2,500,000 
outstanding bonds, the remainder to be retired out funds now on hand. 
Legality approved by Reed, Hoyt, Washburn & Clay of New York and 
Nathans & Sinkler of Charleston. 


SOUTH DAKOTA 


HURON, S. Dak.—BOND OFFERING—It is stated that bids will be 
received until Aug. 23 at 7:30 p. m. by William H. Olson, City Treasurer, 
for the purchase of $50,000 4% semi-annual street improvement of 1939 
bonds. Dated March 1, 1940. Denom. $1,000. Due March 1 as follows: 
$6,000 in 1941 to 1946 and $7,000 in 1947 and 1948, redeemable on any in- 
terest-paying date. The City Treasurer will sell all or any part of the bonds 


at his discretion. 
TENNESSEE 


CARTER COUNTY (P. O. Elizabethton) Tenn.—BOND CALL—lIt is 
stated by James B. Deal, County Court Clerk, that the following refunding 
and (or) funding bonds aggregating $400,000 are called for payment at 

ed interest on Oct. 1, at the Hamilton National Bank, Knoxville: 
. 5%, series “‘A’’; refunding, 544%, series ‘“B"’; refunding. 
6%, series ““C"’; refunding, 6%. series ‘‘G’’; funding, 6%. Dated April 1, 
* 048 "Due April 1. 1958, callable on any interest ‘payment date, on 36 


days’ notice. 


CLINTON, Tenn.—BOND OFFERING—It is stated by V. O. Foster 
Town Recorder, that he will receive sealed bids until 2 p. m. on Aug. 16 
for the purchase of $25,000 water works and sewer system ext. rev. 
first series bonds. Interest rate is not to exceed 5%, payable M-N. 
Dated May 1, 1940. Denom. $1, . Due May 1 as follows: $6,000 
in 1946 to 1948 and $7,000 in 1949. Rate of interest to be in multiples of 
\% of 1%, and must be the same for all of the bonds. The bonds will be 
sold to the highest responsible bidder at not less than r and accrued 
interest. The basis of determination of the best bid will be the lowest 
interest rate bid and(or) interest cost to the town. The bonds are issued 
for the purpose of improvements, extensions and irs to the water works 
and sewer —_ of the town and are payable sol from the revenues to 
be derived from the operation of the system after the prior payment from 
such revenues of the reasonably necessary cost of operating, maintaining 
and repairing the nee. The bonds are to be issued subject to the 
favorable opinion 0 (Repent & Cutler of Chicago, which will be fur- 
nished without ch the purchaser, and all bids must be so conditioned. 
Enclose a certified check for not less than 2% of the par value of the bonds, 
payable to the Town Recorder. 


PULASKI, Tenn.—BOND OFFERING—Sealed_bids will be received 
until 10:30 a.m. on Aug. 29, by William Rainey, Town Recorder, for the 
urchase of $30,000 funding bonds. Denom. $1,000. Dated July 1, 1940. 
Due $2.000 on July 1 in 1943 to 1957 incl. T 
a rate to be d ned at the time of sale. A certified check for $900, 
payable to the Town Recorder, must accompany the bid. 


TENNESSEE, State of —FURTHER DECREASE SHOWN IN BONDED 
DEBT—The State has maintained a balanced budget Curios Se Past fiscal 
year and further strengthened its financial ition by making a net reduc- 
tion of $7 801,000 in its outstanding bonded debt. It was the third succes- 
sive year that the Sttae had reported a balanced budget and the third that 
a net reduction in debt was . _ The figures are ed on reports of 

he various State departments to the Tennessee Taxpayers’ Association. 








886 


Since co ten. 1, 1937 the State has retired $44 569,922 of outstanding bonded 
debt and has issued $ year period.” Debt siatement, for the fiscal Year 
$17. ae. 922 for nes he 3 4-year Debt statement for the fiscal 
ended June 30, ws $11,301,000 of debt retired and $3,500, 
new obi igations pint Be making the $7,801,000 net reduction. 
According to a financial statement prepared by t by ~ad Tennessee vesiealli 
Association, the State has no floating caused 
deficits. The general fund budget has been kept in balance for the Past 
Fe ee Tee eet sc oeat dott which bas Bot Yet Matera or 
of the coun hway re ursement debt which has y or 
has not yet Lureovued by the State’s own issues of bonds. 


TEXAS 


AGRICUL TUBAL AND MECHANICAL COLLEGE OF TEXAS 
P. O. College Station), Texas—BONDS SOLD TO RFC—An issue of 
180,000 4%, semi-annual building revenue a. is said to have been 

chased recen by the Reconstruction Finance Corporation, at par. e 
on ‘April 1 in lin Tos to 1970. 

BALLARD COMMON SCHOOL DISTRICT (P. O. Center) Texas— 
BONDS NOT SOLD—The County Superintendent of Schools states that the 
$2,400 3% % geeesne. construction bonds which were scheduled for gale 
on June 1 150, p. 3702—-were withdrawn as the State Poard of Edu- 
cation has canned to purchase the bonds. 

CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi) Texas—BOND ELECTION—The Poard of Education is 
said to have set Aug. 22 as the date of election for a vote on the issuance of 
$200,000 in junior college bonds. 

HOUSTON, Texas—BOND SALE—The $100,000 issue of semi-annual 
general improvement bonds offered for sale on Aug. 6—V. 151, p. 734— 
— a coe to the Central Republic Co. of Chicago, as res, PF eg, Bs 

of 100.27, a basis of about 1.20%. Dated Sept. 0 ue 
0-000 on Sept. 1 in 1941 to 1950 incl. 


piven Texas—BONDS NOT SOLD—It is stated by R. W. Jasper 


City Secretary, that ae gi75. 000 4% % semi-ann. light plant revenue 
offered on on oa 27—V. BP, 590—were not sold as an injunction suit had 

epee t the rks ng ated July 15, 1940. Due on July 15 in 1944 
to te 195 


TEXARKANA, Texas—BONDS OFFERED TO PUBLIC—The Ritte- 
noure Investment. Co. of Wichita is forms for general subscription the 
following bonds aggregating $1,587,000 
$437 ,000 3 comb one. retvedie bonds. Due May 1, as follows: $27,000 

in igat's 0,000 in 1943, $32,000 in 1944, $28,000 
in 1947 and 1948, $42,000 in 
,000 in 1951, and $45,000 in 1952 
688 ,000 3% semi-ann, refunding bon: Due May 1, as follows: ,000 
1953, $47 000 in 1954, 9 9.000 in 1955, $1,000 in 1956, $52,000 
in 1987" $67’ ‘000 in 1958, $70. oe = ad $72,000 in 1960, $75,000 
in 1961, $78,000 in 1962, and $81,000 in 1963. 
462,000 ; semi-ann. ne oe bonds. Due May 1, as follows: $85,000 in 
$88,000 $93,000 in 1966, $96,000 in 1967, and 
$100. ‘000 in 

Dated May 1, oan. einen after paoy 1, 1945. Prin. and int. payable 
at the Chase N ational Bank, New York hese bonds constitute direct and 
general obligations of the city, payable from ad valorem taxes levied against 
all taxable property in the city. Legality approved by the Attorney General 
and Chapman & Cutler, of Chicago. 


WEST COLUMBIA SCHOOL DISTRICT (P. O. West Colussbie) 
Texas—BOND SALE DETAILS—It is now reported that t 5.006 
(not $20,000) um bonds sold recently, as noted 

a were purchased by the San Jacinto Bank “* Trust Co. as haeeee: 
¥6 2s. due $3,000 in 1941 and 1942; eae remmainans 680.000 80 3360, 
,000 in 1943 to'1945, and $2,000 in 1946 to 1955. 


WICHITA ory. BOAD PRECINCT NO. 3 (P. O. Wichita 

Fale) Texas—BOND OFFERING—lIt is reported by J. Walter Friberg, 

pecial wen Aye Gus he will receive sealed bids until 1:30 m. on 

) my 11, for t urchase of $45,000 road bonds, approved by the voters 
at an election held on Aug. 3. 


UTAH 


‘MILLARD COUNTY DRAINAGE pest Rice NO. 3 (P. O. Bette), 
Utah—SUIT FILED FOR BOND PAYMENT—We are informed 
Western correspondent that a suit Bc, been Sst in the Federal D trict 
Court at Salt Lake City seeking the col.ection of Frecipe and interest 
on | 5483. 500 bonds o meee by the above or in 1 

A similar suit has iled on $172,500 bonds, piss interest, issued 
by Millard County Drainage District No. 2, it is reported 


VERMONT 


ighgate Center), Vt.—BOND OFFERING— 
ve sealed bids until 2 p. m. (Der) on i - mt! 15 
for the purchase of $33 ,000 a % @ ooupen refunding bonds. Dated July 1 
m enom. $1,000. as follows: $2,000 from 1944 to 
og incl., and $1,000 in 18 me a a and interest a) ~J) + at 
the Swanton Savings Bank & Trust Sawnton. 
engraved under the supervision of and certified as to | uineness by the 
National Shawmut Bank of Boston, their legality will be approved by 
furnichied tke urchaser. ata legal Dates incidé te the laa will be 
ent to t e 
filed with said ia bank, where they may be ine inspected. 
HIGHGATE SCHOOL DISTRICT (P. O. Highgate cone) iVe. 
im 2p (DRE) os Sad Ry ee parte Bis 000 2.0? cope 
m on Aug e 8,000 cou, 
dist pops. Dated June tO 194 Pi Due 
$2,000 on Dec. 1 from 1941 to 1954 incl. Prine 1 and RIT (J-D) 
— at the Swanton Savings Bank & Trust Co. eee, These bonds 
engraved under the supervision of and certified as to genuineness by 
the National ewmys Bank of Boston, - thelr legality will be a ed by 
torey, a —— PA 2s Dee « meee, where, 09 on ba be 
furnished r rs ent to t issue 
filed with cat er purch where they maa’ be fenpecesa. 


WASHINGTON 


EAST WENATCHEE WATER DISTRICT (P. O. W. vill Ww. - 
—BOND ELECTION—An election is said to ee asidanten be Awe. 37 a 
order to vote on the issuance of $50,000 not to exceed 5% ee A 
bonds. Due in not less than one nor more than 20 years. 


LONGVIEW, Wash.—BOND ELECTION—It is stated by L. E. Ha 


Dewsty City Clerk, that the City Council has passed an ordina 
he issuance of the following not to exceed 4% ponds: sting $84, 10: 
ion on Sept. 


HIGHGATE (P. O. 
Board of Selectmen will aa 


2 dee submitted to the voters at the 
368.000 city halls and $16,000 fire truck bonds. Due in from 2 to 10 years. 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheatin ), W. Va.—BOND OFFERING DE- 
reported t the corrected. $500, 


TAILS—It is now 


ng), W. Va.—BOND 5 aang 
a.m. on Aug. 23, by E. 
ucation, for the purcha 


ae 


The Commercial & Financial Chronicle 





t and 
irrevocably pledged within the limits aeanusibed b; 
The validy of the bond issue has been approved 
under the terms of Chapter 1S. Article 1, Section 25, of the Code of West 


General was app 
the provisions of the section, ho one now has the 
court or in any action, or proceeding the legality o 
sidered, or the tax required to pay the same for any cause whatsoever. 
Enclose a certified check for 2% the face value of the amount of bonds 
bid for, payable to the County Board of Education. 


WHEELING, W. Va.—BOND OFFERING—It is stated be Howard C. 
Lane, City Clerk, that he will receive sealed bids until 11 a. m. (EST) on 
Aug. ‘17 for the purchase of an issue of $1,200, ie 0 24 % % Rk A general 
improvement bonds. Dated July 1, 1940. ,000. Due July 1 
as follows: $22,000 in 1941, $23, 006 in 1949 and 1 1943, $24,000 in 1944, 


945 or on 


New 
ar value of the bonds will be a 
have been by the city for the levy and collection of a direct annual tax 
sufficient in oo to meet the payment of the interest and principal of 
the bonds, which shall have precedence over all other taxes for any m pal 
purposes whatsoever, except the payment of interest and sinking fund 
requirements on debts created prior to March 8, 1932, and any other bond 
issue or issues which lawfully may hereaf horized he levies do 
not exceed any constitutional or statutory limitation and the amount of the 
bonds, together with all other indebtedness of the city, does not exceed any 
charter, statutory or constitutional] limitation thereon. For the pa 
of both the principal and interest of the bonds, the full faith, credit | 
resources of the city are irrevocably pled, within the limits Ra oF, by 
the State Constitution. The validity of the bonds has been approved b 
the Attorney General under the terms of Chapter 13, Article 1, ion 25, 
of the Code of West Virginia for the year 193 No review of the approval 
of the Attorney General was applied for under said section, and as a conse- 
quence, under that section no one now has the right to contest in any court 
= in any action or proceeding the legality of the bonds or the tax required 
pay the same, for any cause whatsoever. Enclose a certified check for 
207 the face value of the amount of bonds bid for, payable to the City 


Treasurer. 
WISCONSIN 


LAKE GENEVA, Wis.—BOND OFFERING—Sealed bids will be re- 
ceived until 6 p. m. *(C8T), on Aug. 14, by Frank A. Briegel, City Clerk, 
for the purchase of $44, ceed 3% % semi-annual sewer 


ated Aug. 1 $1,000. ue Feb. 15 as follows: $2, 000 
in 1943 to 1952, a ' n 1953 to Rate of interest to be i 
et of \ of Le. The bonds will be sold at not less than par ood 
accrued interest. of determination of the best bid will be the 


lowest interest rate Da and(or) interest cost to the city. The bonds are 
being issued to pay a pert af the cost of constructing a sewerage treatment 
plant for the city. ncipel and interest payable at the City Treasurer's 
office. Enclose a cortift check for pot less than 2% of the par value of 
the bonds, payable to the City Treasurer. 


MILWAUKEE COUNTY ie fe oO. pwaukes), Wis.—BOND DISPOSAL 
REPORT—We are informed Sommers, County Treasurer, that 
$800,000 2% Metropeliten } A, iis bonds authorized by the 
County Board Finance Committee, will be sold only to the Retirement 
System of Milwaukee County, from wg to time, at par plus accrued in- 
terest. Denom. $1,000. Dated Oct. 1940. Coupon onds, register- 
able as to principal only. Due $400, ddo on April 1 in 1946 and 1947. 
Prin. and int. (AO) pomabie at the County Treasurer's office in Milwaukee, 
or at the Chase National Bank in New York. Legal opinion to be furnished 
by Chapman & Cutler of Chicago. 


SHEBOYGAN FALLS, Wis.—BONDS TO BE PURCHASED—It is 
oe that Reconymes. Ballschmider & Co. of Sheboygan have cont 

erec hase $30, eystomp parchese bo Due as follows: $1,500 in 

1941 to 1945; 53,000" 1946 to 19 and $2,500 in 1951 to 1955. 


WEST SALEM SCHOOL DISTRICT (P. O. West Salem), Wis.— 
pant. SALE—The $25,500 issue of buildi bonds offered for sale on 
. 2—V. 151, ike, 590— was ae at ic auction to the State Bank 
of Crosse as i PF oa or ea76. equal ,to 101.082. a basis of 
about 1.59%. 940. we on Aug. | in 1941 to 1952, incl. 


CANADA 


ALSERTS Poovings of)—OFFERS INTEREST PAYMENT—Hon. 
8. E. Low, Provincial Treasurer, has announced to holders of bonds which 
matured Feb. 1B. 1940, that the province will pay interest to bona fide 
holders of debentures of the issue at the rate of ol %, per annum in respect 
of the half year en Aug. 15, 1940, being at the rate of $12.50 and $6.25, 
respectively, for each $1,000, and $500 denomination. Holders will be 

paid interest on presentation of their debenture or debentures for notation 
thereon of such payment of interest at - a. branch of the Imperial Bank 
of renee in the minion of Canada. De tures should be accompanied 
by the usual ownership certificate required by the Dominion Government 
as in the case of coupons. 


HAMILTON, Ont.—NOTE SALE—Harrison & Co. of Toronto pur- 
chased an issue of $300,000 1% % one-year notes. 


LETHBRIDGE, Alta.—BOND OFFERING—T. H. Fleetwood, City 


Treasurer, wi:ll receive sealed bids until noon on Aug. 10 for the purchase 
or we: 060 4% ovens t bonds. Due serially on te, 1 from 1941 
to i Paya hy funds in Toronto, ontreal and 


MONCTON, N. B.—PRICE SAID— Tee $327 500 O% water works and 

paving sinking bonds purchased - 3 Wood, mg o., Toronto, and 
the Eastern Securities Co., St. John—V. 151, p. 734—were sold at par. 
They mature July 2, 1960. 


odes tee Ont.— BOND SALE—J. L. Graham & Co. of Toronto 
urchased an issue of $15,000 3%% high school construction bonds at a 


tO of i see. = a } Naas of about 3.45%. Due serially from 1941 to 1960, 

Rate Bid 
Bum 5 Bors. Ph. <4. duccocodationbadtnes iilauultalnmede 100.42 
i DEER. 6« . <« sadpbadnnaceuddewe sWandeaimemale 100.31 
aay yh Sa Sivinee Gedbthtevens nb tnbsscncadibbaa 100.27 
Dyment, Dicntine dads smonsstcenttietilal eee 99.51 
I Ea. sin a nena ees dbwetnatnousenadiieiiahehd 99:17 
a an nn on decal bad erkbalerbe ame 05 





